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Pressures start 
to tell on 
Marcos, Page 12 
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.World news 


Germany 

faces 

spy 

scandal 

! 0ffi 5* *“ Knbrahe 
^ aAMBMSDoate ofHerrMar- 

f^^^ I Kconomfe Mnus- 

01 Free Demo- 

a»iy an East German agent. 

Ftan Sonja Lfineberg, Herr 
Btttgemaims chief secretary since 
1OT3, rat missing two days ago, 
havug toU colleagues at foe mms- 
“Y “ zb* was taking a holiday. 

mi to be true. Police searching her 
“ 0I “, ronnd camera equipment 
a»a for photographing documents, 
rage 2 

U.s. air base attack 

A car bomb exploded at the UjS. 
Rhein-Main air base, Frankfurt, 
killing a man and woman and injur- 
ing 1® people, according to a U.S. 

militar y nffirial 

Austria counts cost . 

The Austrian Government b°g« n 
a ssess i n g damage to crops, proper- 
ty and livestock after days of tor- 
rential rain that sent floodwaters 
swirling over vast areas of farm- 
land and claimed 12 lives. 

Diplomat missing 

Mr Vitaly Yurchenko, a Soviet dip- 
lomat, went missing during a visit 
in Rome, according to the Soviet 
embassy. 

India breakthrough * 

India said it had the abiliiy to pro- 
duce plutonium fromdomestic tech- 
nology and fuel, a breakthrough for 
its atomic energy programme. 

Pope In Tog o / . .. 

ftpe John Paul arrived in Togo. at 
the start of s~ seven-notion African 
tour, his third to the' continent. 

Dutch drugs raid - - 

PbKce have seized morefban iO^OO 
packets of LSD in a raid on a flat in 
central Amsterdam used as an 2Be- 
it drag-making, factory; 

Surgery for Nixon 

Former U-S. president Richard Nix- 
on had a Z5 cm cancerous t um our 
removed from behind his left ear, 
according to his doctor. 

Toxic flavouring 

West German health officials, 
■nbw-king for wine laced with an an- 
ti-freeze agent, said they found an 
illegal toxic sweetener in imported 
Italian ice-cream flavouring. 

Wine control plan 

The Austrian Agriculture Minister 
Gunter Haiden plans tighter con- 
trols on wine, including a mandato- 
ry format for information on labels, 
to prevent a repetition of the dieth- 
ylene glycol scandal 

Fans remanded 

Five West German soccer fans were 
remanded in custody in Duisburg, 
West Germany, pending charges of 
at tempte d murder after they at- 
tacked a busload of rival supporters 
with stones ami Razes. 

Forest virus claim 

A Stuttgart University biologist 
says he has probably identified a vi- 
rus responsible for killing West 
Germany’s forests; the problem has 
been blamed on car emissions. 


Business summary 


Procter 
earnings 
decline 
by 29% 

PROCTER & GAMBLE, US. con- 
ramer packaged-goods group, re- 
ported a 29 per cent fall in «*j*w»(wgg 
to $635m tor the year to June 30, 
ending more thaw three of 

uninterrupted growth. Page 15 

STERLING was firmer in London, 
rising L8 cents against the dfliDef to 
SL3565- It also rose to DM 3J35 
(DM 1815), SwFr 3J7 (SwF* 3.185), 
FFr 11.715 (FFr 1L83) and Y323.0 
(Y319-0). The pound’s exchangerote 
index rose to 80.7 from 802. Page 27 

DOLLAR was weaker overall in 
London, closing at DM 2J826 (DM 
2-848), SwFr 1339 (SwFr 136) and 
FFr 184 (FFr 8J59). It was un- 
changed at Y238.S5. On tarnk of 
Eng land figures, the dollar’s ex- 
change-rate index closed at 138J 
from 1382. Page 27 

GOLD rose SL50 on the London bul- 
lion market to $322.75. It was also 
higher in Zurich at $32165. Page 26 



Debt to society 

A emp loyed by Huerth, a West 

German town, to advise the public 
how to get out of debt has been ms- 
ffiiraw? for running up debts of his 
own. 


FT GOLD MINES index rose 27.4 to 
338J- a leap of more than 40 points 
in two days. South African golds 
were stimulated by a marked resur- 
gence of support fromContinental 
centres, together with an encourag- 
ing per form ance by the rand 
against the dollar. Page 38 

TOKYO prioes were lower and sha- 
ping issues were especially bard 
hit The N&kei-Dow market aver- 
age ended 35J2 lower at 12^88.03. 
Page 34 

LONDON'S early advance was re- 
versed by a higher pound. The FT 
Ordinary share index firm ed 23 to 
958.0. Page 34 

WALL STREET: The Dow Jones in- 
dustrial average dosed 4.82 up at 
1^29.88. Page 34 

STRIPPED British government se- 
curities made their debut with a Eo- 
rosterling bond issue that repack- 
ages d00m df gilt-edged stock into 
component parte of interest and 
redemption payments. Page 14 

INDIA is to invite foreign oil com- 
panies to bid for a new round of ex- 
ploration contracts on its continen- 
tal shelf. Page 4 

CZECHOSLOVAKIA'S borrowings 
and financial K«in? with the West 
are set to increase, according to Mr 
Jaroslav Kroh, chief manager o£ the 
state bank. Page 2 
SANKO STEAMSHIP: Principal 
creditors were reported to have de- 
cided to refuse further loans to the 
troubled Japanese shipping compa- 
ny, increasing the possibility of the 
country's biggest corporate failure 
since the second world war. Page IB 

BRITISH CALEDONIAN, 
dent UK airline, and its 
nagmpd the first of a planned series 
of radical agreements covering job 
fl mobili ty, pay and worker partiti- 
pation. Page 6 

PHARMACIA, Swedish pharma- 
ceuticals and biotechnology 'group, 
lifted its first-half profits by 17 per 
cent to SKr 3882m (543.7m) 
through increased volume and im- 
proved exchange rate develop- 
ments. Page 15 

DANISH, banks Privaibanken and 
Danske both announced one- 
for-six rights issues on similar 
terms. Ptoge 15 


We apologise for the pubOcatioa of 
Tnrw.npVte pre-dose New Yon 
share listings in s ome editions tins 
week. This is a result of tarns* 


Pretoria prepares 
new crackdown 
as unrest spreads 

BY JIM JONES IN JOHANNESBURG AND ROBERT MAUTHNER IN LONDON * 


THE South African Government 
yesterday promulgated tougher 
emergency regulations to deal with 
violence in black townships as Mr 
R- F. PSk Botha, the South African 
Foreign Minister, conferred with 
senior U.S. officials in Vienna in an 
attempt to fend oft mounting inter- 
national hostility to Pretoria’s 
emergency legislation. 

The two events came as fierce ri- 
oting continued in townships near 
Durban in which at least 22 people 
were killed and hundreds of Indian 
families fled attacks by blacks on 


Indian homes. 

It was believed to be the worst 
sustained unrest since March, 
when police shot 19 black mo u rners 
at a funeral in the Eastern Cape, 
and involved an area that had previ- 
ously escaped from the turmoil that 
has engulfed n thppMawfc ♦rn gnchjpe 

Observers said the publication in 
the official government gazette yes- 
terday of new emergency powers 
might herald a farther crackdown 
on events such as school boycotts 
and the imposition of even more se- 
vere restrictions on the movement 
Of 

The gazette said security forces 
in the Eastern Cape were now em- 
powered to introduce, at their 
discretion, a curfew between 10pm 

and 4 mh in MwrV in nntMp^ | in pw- 


hibit foe entry to the townships of 
non-residents, and to ban foe pos- 
session of petrol (an attempt to stop 
youths making petrol bombs). 

On the East and West Bands, the 
industrial areas around Johannes- 
burg; students may be prohibited 
from being outside classrooms, dur- 
ing school hours, an attempt to cur- 
tail widespread boycotting of 
c lasflps in ™ area. 

Government officials said the 
powers, which had been included in 
the terms of the state of emergency 
decreed on July 20, could not be 
implemented ahoafl of their formal 
gazetting . Their publication wwans 
that they can now be put into force 
at the discretion of the security for- 
ces alone. 

In . Washington, Mr Larry 
Speakes, the White House spokes- 
man, said Mr Bntha had met Mr 
Chester Crocker, the US Assistant 
Secretary of State for African At 
fairs and Mr Robot McFariane, foe 
White House National Security Ad- 
viser, in Vienna at foe request of 
the Pretoria Government to discuss 
the current crisis in Smith Africa. It 
is believed to be the first such meet- 
ing since the imposition of emer- 
gency powers. 

A State Department spokesman 
in Vienna said: ‘The meeting af- 
forded us an opportunity to discuss 


the serious situation in South Afri- 
ca and the region, a situation about 
which the Administration has 
strong feelings." 

The spokesman gave no details 
about the meeting, but s a id the US. 
stood by its view that the cause of 
peace in South Africa could best be 
served by the lifting of the state of 
emergency and by a resumption of 
a black-white dialogue. 

The US. House of Representa- 
tives has already voted overwhelm- 
ingly to impose sanctions on South 
Africa in agreement with the Se- 
nate, which has, however, put oft its 
own vote on the bill next month. 
The measures would include a ban 
on the sale of Krugerrand gold 
coins in the US., the export to 
South Africa of nuclear equipment 
and computers and the suspension 
of bank loans to South Africa. 

In London, a Foreign Office 
spokesman said Mr Ewen Fergus- 
son. Deputy Undersecretary of 
State for African Affairs and a for- 
mer British ambassador to Pretor- 
ia, had also met Mr Botha in Vien- 
na. Mr Botha is due to go on to 
several other European countries 
later, according to South African of- 

Continoed cm Page 14 
Pretoria’s Achilles bed; Black 
boycott to be extended, Page 3 


Turner seeks channels 
on French TV satellite 


BY DAVID MARSH IN PARIS 

MR TED TURNER, the Aflania- 
based US. television entrepreneur 
who heads Turner Broadcasting, is 
amhng fhp -10 "to 12 candidates who 

Tmw mmk* prm ptv ml g fay lame chan- 
nels on France’s TDF-1 TV broad- 
casting satellite doe to be launched 
next July. 

That emerged yesterday as 
France and Luxembourg resumed 
talks an co-operation on the satel- 
lite, which will he Europe’s first 
venture for direct broadcasting 


At the same time Mr Robert Max- 
well, owner of the Daily Mirror in 
London, plans to run an advertis- 


ing-based general ente rt ainm ent 
channel covering most of Western 


Europe, using the French direct 
broadcasting satellite. 

Mr Maxwell is to take a 20 per 
ce n t stake in the Fr ench company 
that will operate France’s TDF-L 
A Maxwell general entertain- 
ment channel for Europe would be 


a direct c o m pe titor to Mr Rupert 
Murdoch’s Sky Channel , which is 
already avaflahle to nearty 4m 
homds MEarope.' " 

Maxwell ex ecu tiv es are akeady 
looking for progr amme s to put on a 
CBS channel and it is possible that 
both the in dependent television 
companies and the BBC will he ap- 
proached for programmes. 

The Tumer organisation is keen 
to deliver its 24-hours-a-day televi- 
sion news service to hotels all over 
Europe. A service using an existing 
satellite win be lannched on Sep- 
tember 15 and the company said 
yesterday it had already got an 
agreement to deliver it to the Dor- 
chester hotel •' in London. Mr 
Charles Bonan, European manag- 
ing director of Turner Broadcast- 
ing, said yesterday the organisation 
was interested but still sceptical 
about the economic feasibility of ns- 
ing the TDF 1 satellite. 

M Jacques Pomonti, the head of 


France’s Audiovisual Communica- 
tions Institute, who has been work- 
ing an gathering European share- 
holders to back the project, hopes to 
by foe until m n the up 
of foe programmes to he broadcast 
an the four-channel spacecraft 
It wOl have the potential to reach 
an audience of about 150m people 
throughout Western Europe 
through rooftop antennae calculat- 
ed to cost about FFr 0,000 (S696) to 
FFr 8,000 each. 

M Pomonti said yesterday that 
Mr Maxwell had chosen to take 
partin the venture because he was 
"interested by foe great technologi- 
cal economic and cultural adven- 
ture represented by foe satellite.” 
M Pomonti s ai d he had con- 
versations with Mr Rupert Mur- 
doch. Mr Maxwell's Fleet Street 
archival, over collaboration in the 

Continued on Page 14 

BBC crisis fades, Fkge S 


Mitterrand 
launches 
inquiry into 
Greenpeace 
boat blast 

By David Marsh In Paris 

THE FRENCH Government yester- 
day launched an unprecedented in- 
quiry into possible involvement of 
the country’s secret service in foe 
bombing last month in New Zea- 
land of the flagship of the Green- 
peace anti-nuclear movement 

The decision by President Fran- 
cois M i t terra nd underlines the Gov- 
ernment’s pmhaiya ssmp n t at suspi- 
cions of French backing for foe at- 
tack. The explosion, in Auckland 
harbour on July 11, killed one per- 
son and destroyed the Greenpeace 
vessel Rainbow Warrior, which was 
on a South Pacific tour to protest 
against France's nuclear tests at 
Muroroa in French Polynesia. 

Yesterday’s move follows allega- 
tions in French magazines linking 
France’s foreign intelligence agen- 
cy, the Direction Generate de La Se- 
curite Exterieure (DGSE), with two 
people carrying Swiss passports 
charged by New Zealand police in 
connection with the blast 

M Laurent Fabms, foe French 
Prime Minister, yesterday nnmnH 
M Bernard Tricot 85, a long serving 
dvil servant who was a top Elyssee 
Palace official tinder President 
Charles de Gaulle, to cany out the 
inquiry. M Tricot was head of 
France's stock exchange watchdog 
body, foe Commission des Opera- 
tions de Bourse between 1980 and 
1984. Hie investigation document 
will he wiAdp public. M Mitterrand 
said in a statement authorising the 
inquiry, that if it shed light on who 
was responsible "those who are 
guilty - at whatever level - should 
be severely punished.” 

Yesterday’s steps come at a time 
of mounting criticism in the South 
Pacific about France's nuclear test- 
ing in foe region, ted above all by 
Mr David Lange, the New Zealand 
Prime Minister. 

Earlier this week Australia, New 
y^alanii and 11 independent South 
Pacific island states meeting in the 
Cook Islands gave a qualified en- 
j-dorsement to a treaty calling far the 
region to be dqriarad nuclear-free. 

Ffance, which exploded its first 
A-bomb in I960, shifted nudear 
testing from North Africa to Poly- 
nesia in 1966. In 1968 - while M Tri- 
cot was secretary general at the El- 
yste under President de Gaulle - it 
exploded its first H-bomb there. 

The Government ha? reaffirmed 
that underground explosions at Mu- 
ruroa wi 11 continue in 1985 at the 
same rate as 1984, when seven ex- 
plosions took place. 

Allegations of a TVench connec- 
tion’ to the Greenpeace attack have 
come at a sensitive time-far the Par^ 
is government in view of controver- 
sy in France and in the region of its 

Continued on Page 14 


Lee warns of 
downturn 
in Singapore 

BY CHRIS SHEHWELL IN SINGAPORE 


SINGAPORE'S economy will con- 
tract this year unless the U.S. econ- 
omy picks up, Mr Lee Kuan Yew, 
the Prime Minister, said last night 
That posed a test that the country's 
younger leaders could not afford to 
fail , he 

Tor the first time, I have to 
sound an alert" he told the country 
in a televised message broadcast on 
foe eve of the island state's Nation- 
al Day. The outlook is poor.’ 

Second-quarter figures showed 
gross domestic product to be 1.4 per 
cent below the same period last 
year. Only two weeks ago, provi- 
sional calculations had suggested 
zero growth in the second quarter 
after a 2.7 per cent rise in the first 

"Our economists have revised the 
forecast to zero growth for the 
whole of 1985, provided the UB. 
economy picks up.” Mr Lee said last 
night "Otherwise, negative growth 
is likely.” 

That would represent the coun- 
try’s worst economic performance 
for almost two decades, and Mr Lee 
urged Singaporeans to reduce costs, 
by being “supple, flexible and elas- 
tic on wages, rents, taxes and foes,” 
and to improve productivity. 

Hinting at differences in his Cabi- 
net over how to counter the fall in 
fortunes, he indicated that he had 
wanted pay cuts to start this year. 
"My younger colleagues have a dif- 
ferent style,” he said. "Their meth- 
od is to persuade you gradually to 


agree to unpleasant adjustments.” 

Last week, Mr Gob Chok Tong. 
First Deputy Prime Minister and 
second in line to Mr Lee, said foe 
economy’s speed of descent re- 
minded him of a parachutist whose 
canopy had failed to open. "If wt 
cannot open our parachute in time”, 
he warned. "... we will need a 
mortician.” 

Details of the latest descent were 
disclosed in figures yesterday. Con- 
struction works were down 21 per 
cent in the second quarter com- 
pared with foe same period in 1984. 
The index of industrial production 
was off 8 J per cent at 101.9 (1983 » 
100), while even tourist arrivals de- 
clined 0A per cent 

Those figures stand in dramatic 
contrast to last year's overall 
growth rate of 10.1 per cent in the 
first quarter and 9-2 per cent in the 
second. In the first half of last year, 
10,400 jobs were created; in 1985, 
36,200 were lost. "If they were oil 
Singaporeans”, declared Mr Lee 
frankly, "we would be in big 
trouble.” 

He pointed to four reasons for the 
reversal: poor ILS. growth, an ab- 
sence of big new government con- 
struction projects, a decline in de- 
mand for foe shipyard and petro- 
leum industries, and foe high cost 
of doing business in Singapore. 

Decline at top Singapore banks. 
Page 16 


Hussein calls for 
urgent Arab talks 

BY TONY WALKER IN CASABLANCA AND 
OUR MIDDLE EAST STAFF 


KING HUSSEIN of Jordan has 
urged an emergency Arab summit 
to support his joint efforts with foe 
Palestine liberation Organisation 
(PLO) to find a solution to foe Mid- 
dle East conflict It was the last 
chance for peace in the area, he 
said. 

Warning that the failure of his in- 
itiative could lead to "inaction and 
paralysis,” the Jordanian monarch 
spoke forcefully of the need for Ar- 
ab solidarity in support of peace ef- 
forts, according to those present at 
the dosed session. 

The King’s accord with Mr Yassir 
Arafat, chairman of foe PLO, out- 
lined a formula for settling the con- 
flict according to United Nations 
and Security Council resolutions in 
the framework of an international 
conference attended by all parties 
to the dispute. 


The accord proposes foe esta- 
blishment of a Palestinian state on 
the West Bank in confederation 
with Jordan and recognition of Is- 
raeTs right to exist Syria has at 
tacked the accord but had earlier 
approved a plan with similar ele- 
ments agreed at foe last Arab sum- 
mit in Fez in 1982. 

King Hussein's pall came as 
doubts emerged in Israel over the 
starting point of foe initiative, the 
proposed talks between a joint del- 
egation and the UJ5. 

In Tel Aviv, it was reported that 
King Hussein had rejected a US. 
request to revise a list of possible 
Palestinian representatives on the 
joint delegation, two of whom have 
overt PLO connections. 

In Jerusalem, U.S. officials ac- 
companying Mr John Whitehead, 
Continued on Plage 14 


Shell’s results hit oil shares 


BY RICHARD JOHNS IN LONDON 

OIL SHAKES fell on foe Londo n 
Stock Exchange yesterday after the 
Royal Dutch/Shell Group reported 
second-quarter earnings 17 per cent 


The group's shares dosed at 683p 
down 17p on the day. In response to 
what was a generally disappointing 
result and one below most fore- 
casts, foe PT-Oil Actuaries index 
fell by L3 per omit from 1148257 to 
1133JL 

Shell's income, however, was cal- 
culated ftflw substantial provisions 
including £lQ0m fig its Curacao re- 
finexy, which is to halt op e rations 
by October 1, £25m for two very 
large crude carriers, wwl ynntfwir 
£22m far write-offs is its loss-mak- 
ing metals business. Currency 
f wmdatinn ■ jjf the second 
quarter were put at £28m. 

those extraordinary 
items, the group made a E72m prof- 
it from the sales of its shares in 
Shown Shell Sakiyu of Japan. 

In the first half of 1885, Royal 
Drrtch/ShelFs after-tax profits to- 
talled fiLTSbn, a L8 per cent decline 
on foe same period last year. But 
the contribution from Shell Oil of 


The UK Government's £434m 
($588m) sale of its ran wining 49 
per ««wi stake In Briton, foe in- 
dependent oil group, appeared to 
be greatly oversubscribed when 
applications dosed yesterday. Al- 
lotment details- are to be an- 
nounced today — dealings in 
the new shares should begin on 


Ip to 2i5p yesterday, against the 
185p offer price (of which 100p 
had to be paid on application). 

foe UJ3. and Shell Canada was up 
13 per cent to £480m. 

On a current cost of supplies ba- 
sis, gp«* o Tirf -q n wrfoar hvnwa fell to 

£715m from £772m last year. Using 
that method of accounting, profits 
would have increased fay nearly 5 
per «»nt before making provision 
for foe Carabao facility, foe group 


The Curasao refinery is rqjorted 

to have lost S40m or so in the Aprit 

June period and $6Qm last year. 

EantTog * frnnr chemicals world- 
wide fell from £88m to £62m in the 
second quarter. The metals bust- 


ness lost £5810, mainly related to al- 
uminium, despite heavy write-offs 
in foe first quarter. 

Tm^ nH » from oil gas produc- 
tion rose from £^0m to C7 11m with 
increase in output of 3 per emit and 
4 per cent respectively reported. 

Many analysts in the City of ton- 
don were looking for a better per- 
formance in ^downstream" opera- 
tions — refining, marketing and 
chemicaLs- because of the weaken- 
ing otthe dollar and the low price of 
fuel ofl used by the group's sophisti- 
cated processing plants for produc- 
tion of lighter petroleum products. 

After accounting for the Curacao 
write-off, this sector, excluding 
North America, recorded a £51m 
loss infoe second quarter compared 
with a £82m profit last year. 

Taking a more positive view than 
some other brokets and describing 
foe results as "quite a reasonable 
pe rform an ce ," Wood, Mackenzie 
forecast profits for 1985 at £3.47hn, 
down 5 per cent on 1984, with 
£3Jton projected for 1986. The inter- 
im div idend will be announced on 
September 12. 

. Lex, Page 14; Details, Page 18 
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NO MORE FOREIGN 
EXCHANGE SHOCKS! 


These days exchange rates 
shift constantly. If your business is 
in any way affected by fluctua- 
tions it is vital you know what is 
happening. 

And the best way to do that 
is Prestel CitiService; 

At the push of a button you 
can have on your TV or personal 
computer screen the latest 
exchange rates of 34 currencies. 

The rates come direct from 
Midland Bank and TullQtt & Tbkyo 
and they are updated continuously 
tomZ30am. 

You can get spot, forward 
rates as well as forecasts of 




and deposit 
“exchange rate 


movements, the. latest international news and charts. 

You. will be as in touch as -the people trading in the City 
dealing rooms. 

Prestel CitiService isavailable in your office or borne and 
costs as little as £5 per month: 

If you need to stay on top of foreign exchange rates you 
should get in touch with us now! ■ 

Just ring (04862) 27431 and ask for Adrian Dear or alterna- 
tively send the coupon below fof details. 

Sand to: Prestel CitiService, VRjodsted House. 72 Gbertsey Road, "Woking. Surrey GU21 SBJ. 
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EUROPEAN NEWS 


Peter Brace in Bonn reports on research which points the finger of suspicion at a virus 

iny killer stalks West Gennanv’s dvine fores 


A SENIOR biologist at Stuttgart 
University says he has probably 
identified a virus responstote 
for killing .West Germany's 
forests. The result* of bis 
research appear compelling and 
if be is right, then the Bonn 
Government has put its partners 
in the European Community 
and the entire motor industry 
in Western Europe, to a great 
deal of unnecessary trouble. 

For years, motor industry 
executives and the governments 
of countries around West 
Germany have had their ears 
bent by earnest pleas from Bona 
to help in the fight to save the 
nation's trees — half of which, 
the authorities here claim, are 
now dead or dying. 

The British have been accused 
of not caring about what 
manner of poison drifts from 
their smoke stacks out over the 
North Sea only to settle on 
Bavarian pine needles. The 
East Germans have been a little 


less rudely reminded of the 
alleged damage caused by their 
brown coal-burning power 
stations. 

Now. it seems that German 
research in 1980, prompted by 
an alarming spread of disease 
in German forests, showed that 
pine trees were dying in areas 
not remotely affected by 
industrial smoke, that most of 
the trees growing in polluted 
areas were actually growing 
quite strongly. 

Stuttgart University's Pro- 
fessor Burkhard Frenzel first 
found a killer virus in the Black 
Forest in 1983, 22 years after 
a predecessor (Uncovered a rod- 
shaped virus in sick spruces. 
The Interesting thing about the 
1961 find was that the virus 
was only found in sick trees, 
suggesting that it did not live 
in healthy ones. 

Prof. FrenzePs research 
seems to mirror this, and it 
points not to a pollution in- 


duced virus hut to the return 
of a cyclical killer on its way 
round through Germany again. 

“I would rather pollution was 
the cause (of trees dying)," he 
says, “ because the problem 
would be controllable. If it Is a 
virus, however, then there is 
tittle humans can do to help 
the forests." 

He has been collecting young 
branches and new growths from 
the top of fallen pines, spruces 
and firs from all over the Black 
Forest and then examining sap 
samples. Every sample ex- 
amined Is reported to have con- 
tained virus traces, and almost 
always a virus with the same 
characteristics as that first 
identified in 1961. 

Unable to find a healthy 
enough patch of forest in Baden 
Wurrtemmbexg to use as a con- 
trcfi in his experiments. Prof. 
Frenzel went to France. He 
examined dozens of samples 
from the “ healthy ” trees he 


found, hone of which contained 
tile virus. 

Other researchers have 
joined in the hunt for the so-far 
unidentified virus and. accord- 
ing to reports just beginning to 
surface here, of the 43 forest 
districts examined so far. it has 
been found in all but four. 

Prof Frenzel has been quoted 
as saying he believes the virus 
may be being spread by an 
“avalanche" of forest insects 
that has been moving through 
Germany for the past 30 years, 
having begun their trek In 
Czechoslovakia. 

He has warned that the virus 
research so far has only identi- 
fied a trend — a “frigh tening" 
one. But a great deal of work 
has still to be done. He is con- 
vinced, however, that Bonn’s 
panic measures to save the coun- 
try's trees are unttkdly to do 
much good. 

AH of which begs tihe ques- 


its will to introduce catalytic 
convertors into their model 
ranges long before they would 
have liked, are finding it hard 
to sell the cars despite promises 
from Bonn that the convertor 
would make an important con- 
tribution to saving forests. 

Bonn’s precipitate action has 
also forced other European car 
producers to begin fitting the 
convertors, but no one here is 
able to prove they wfl] help in 
any way, 

The 
ing — it 

argue that the sime old gases 
an dppllutants that day by the governing Christian 


tion: has Bonn beep doing its 
homework or has Chancellor 
Helmut Kohl's . Government 
been hurried into championing 
the cause of the tree in order 
to blunt electoral success by the 
environmentalist Greens party? 

In 1983. the Government pro- 
nounced 34 per cent of West 
German forests dead or dying, 
a figure which had risen to an 
astonishing 502 per cent a year 
later. At that rate, the country's 
trees would all be affected by 
the end of the decade and it 
would be straining credibility to 
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OVERSEAS NEWS 

Tel Aviv to deport 
Palestinian from 
the West Bank 

BY DAVID LEKHW W TEL A W 

ISRAEL'S new crackdown on the tivate administrative detention and 




ocnqned West Bank ixitezisitied yes- 
terday with the announcement that 
a deportation notice had been 
served on a Palestinian resident of 
a West Bank village near Bethle- 
hem. 

The Israeli authorities said the 


deportation after a five-) 
pension of those draconian mea- 
sures, toEowiug the recent murders 
of three Israelis, apparently by Pal- 
estinians from the occupied Vast 
Bank. 


Four West Bank Palesti ni ans, in- 





around since at least the end of 
the war are responsible. 

The signs are that not even 
the West German “public be- 
lieves it. though people are 
used to their politicians malting 
major issues out of relatively 
soft targets. The West German 
motor industry, forced against 


governing Christian 
Democrats. This calls on the 
Government to carry on looking 
for the causes of tree death, but 
not to worry too much about 
all the (expensive) measures In- 
troduced so far, as cutting down 
pollution is probably good for 
plants, a nima te and people any- 
way. 


terrorist and subversive activities, 
Mr Abu Zaid's family said that, 
after serving 10 years in an Israeli 
prison in the 1970s, he now was be- 
ing made a scapegoat and that he 
has had mi connection with guerril- 
la activities for soma years. 

in- 


Prague to 
borrow 
more in 
West 

By Mark Meredith in Prague 

CZECHOSLOVAKIA INTENDS 
to step up its borrowing from 
the West and to increase finan- 
cial links wath the West, accord- 
ing to M.r Yaroslav Krofa. chief 
manager Of the national bank. 
But it will be tightly controlled 
and kept to a minimum con- 
firming the country as one of 
Eastern Europe's most conser- 
vative borrowers In the West. 

New strict guidelines are to 
be incorporated In the next five- 
year plan to 1990 requiring com- 
panies wanting to borrow in the 
West to repay, or at least make 
savings, in haral currency. 

Mr Kroh said in an interview 
here that Czechoslovakia’s 
foreign exchange dealings would 
be in balance this year and show 
a small surplus at the be ginning 
of 1986. A balance is likely to be 
the target for the five-year plan 
although bankers insist this 
will be flexible within a $lbn- 
§2bn range to allow continuous 
financing of projects requiring 
Western capital 
The investments planned for 
the next five years would mean 
an increase in foreign debt 
exposure, he said. These in- 
cluded both loans on the Euro- 
dollar market as well as 
large range of inter-bank 
activity. Czechoslovakia, for 
example, must finance annual 
imports from the West worth 
between $4bn and gSbiL 
Mr KroH would not be drawn, 
however, on the possible extent 
of Western borrowing and 
credit activity to fund the five- 
year Plan which Will probably 
aim at growth of 3.5 per dent 
in national income. 

He said, norie-the-less. that 
one Western estimate of a debt 
exposure Of $C8ba by 1990 was 
"an exaggeration." 

Czechoslovakia has entered 
the Eurodollar market only 
twice in the last three years, 
with a $50m syndicated loan 
organised by Deutsche Bank in 
August, 1983, and $100m bor- 
rowed at very favourable rates 
In a loan organised by Credit 
Commercial de France last 
month. 

The country's bankers are 
still smarting from the recep- 
tion they received from Western 
banks in the early 1980s when 
problems with Poland's foreign 
borrowings rebounded on to 
other members of Comecon. 

The difficulties Czechoslovakia 
faced in rebuilding foreign con- 
fidence partly explains the stiff 
guidelines prepared for state 
enterprises. These must now 
prepare a strong case for their 
need for any Western cash 
Government policy is also 
strictly designed to avoid any 
borrowing which will require 
refinancing, according to Mr 
Kroh. 


Spy scandal breaks out in Bonn 


BY PETER BRUCE IN BONN 

WEST GERMANY is facing a 
serious spy scandal following 
revelations last night by the 
Federal Prosecutor's Office in 
Karlsruhe. It announced that 
a close associate of Herr Martin 
Bangemann, the Economics 
Minister and leader of the 
Free Democrats (FDP), the 
junior partner in the Bonn 
coalition has disappeared and 
is probably an East German 
agent. 

Frau Sonja Lueneberg, 60 
years old and Herr Bangemanu's 
chief secretary since 1973, went 
m losing two days ago. after 
telling colleagues at the 
Ministry that she was taking a 


holiday abroad with friends. 

Officials said yesterday they 
now knew that not to be true. 
Police searching her home had 
found equipment used for 
photographing documents. 

Frau Lueneberg, trim ap- 
parently came to West Germany 
as an exile from Bart Germany, 
first beg&n working for Herr 
Bangemann when he was gen- 
eral secretary of the FDP. She 
remained his chief secretary 
when he became a member of 
the Bonn Parliament in 1975 
and then moved to Strasbourg 
with him when he became a 
MEP. 

She returned to Bonn last 


year when Her Bangemann 
was appointed Economics Min- 
ister and continued to work 1 as 
his chief secretary until six 
weeks ago when she was moved 
to the department responsible 
for managing the Ministry. 

The suspicions levelled 
against her bear many of the 
hallmar ks of the scandal that 
resulted in the resignation of 
Chancellor Willy Brandt in 
1974 after a close personal 
assistant, Gunther Guillaume, 
was exposed as a spy working 
for tiie East Germans. Herr 
Guillaume, too, came to Bonn 
os an East German refugee. 

If Frau Luenberg is proved 


to have spied for the aEsf bloc 
there is bound to be some pres- 
sure on Heir Bangemann to at 
least resign his cabinet se 
although she is unlikely to have 
had access to information as 
sensitive as that availble to 
Guillaume. 

The issue will, no doubt, 
prove deeply embarrassing to 
the Economics Minister, who is 
currently on an official tour la 
the Fat East. 

Ministry officials s aid late 
yesterday that Frau Lueneberg 
had undergone positive vetting 
on "numerous occasions,” none 
of which had given cause to 
suspect her of spying. 


Izvestia lifts curtain on Soviet 
debate over economic reforms 


BY OUR MOSCOW CORRESPONDENT 


WESTERN DIPLOMATS are 
studying a key article in the 
Soviet government daily news- 
paper. Izvestia, which outlines 
the problems involved in 
China’s radical economic re- 
forms but stops short of a 
banket dismissal of them. 
The diplomats, economics 
specialists, believe an article 
published on Wednesday bolds 
several clues to the current 
Soviet debate on the extent to 
which economic reforms should 
be introduced hero. 

Izvestia c or re sp ondent Sergei 
Agafonov quotes extensively 
from the Chinese Press article* 
and official statements rather 
than placing himself open to 
criticism for interfering in 
China's internal affairs, but the 
inference is clear: China's re- 
forms are bearing fruit but 
could go too far too quickly 
and thus lead to social prob- 
lems and steep price rises. 

The article says Chinese 
journalists consider the main 


force behind the revitalisation 
of the economy to be the wide 
use of market regulators and 
private initiative, as well as 
material incentives. It also 
quotes problems with infra- 
structure. res o u r ces and unbal- 
anced economic development 
across China. 

Moscow recently announced 
new measures to give individual 
enterprises more control over 
their profits and to provide 
"financial levers” to increase 
productivity. But the incentives 
do not approach, the boldness of 
China’s reforms and Soviet 
officials continue to stress the 
need for firm central planning 
with some local initiative. 

The diplomats say the article 
COuld be intended a i a further 
signal of the limits Moscow has 
set itself. They also warn 
against drawing too clone paral- 
lels between Moscow and Peking 
because of the fundamental 
differences in enconomic struc- 


tures and sizes. 
However, they 


have picked 


out two points which appear to 
have at least some immediate 
relevance to Soviet plans. First; 
Mr Agafonov quotes a senior 
Chinese official as saying state 
control and central planning 
play the main role and the un- 
planned and free markets a sup- 
porting role. 

The Kremlin would agree 
with the first part, but the free 
market is virtually non-existent 
in the Soviet Union and the 
very notion strikes fear into the 
hearts of orthodox Soviet 
economists. 

Secondly, he quotes Chinese 
officials who believe financial 
incentives Could lead to inflation 
and a shortage of hard currency 
because there are too few con- 
sumer goods to meet toe 
domestic demand they would 
create. The Soviet scheme 
relies heavily on bonuses and 
Moscow consistently fails to 
match consumer demand. 


Cyprus unions 
take steps to 
better relations 

GREEK AND Turkish Cypriot 
trade unionists have agreed to 
set up a joint liaison co mmit , 
tee after crossing the "Green 
Line” dividing the island for 
two days of talks, Reuter reports 
from Nicosia. 

The meetings between the 
m ain unions on each side were 
chaired by toe secretary-general 
of the International Confedera- 
tion of Free Trade Unions, Mr 
John Vanderveken. He said they 
had set oat to find ways in which 
thd ttfo sides efiuld co-operate. 

A similar meeting In 1979 
produced no practical results 
and contacts between the com- 
munities since then have been 
rare. 

This time six delegates from 
each, ri de and three from toe 
ICFTU held meetings at the 
headquarters of both unions 
this week. 

delegates described them as 
“friendly and constructive” Odd 
said the fact that they had 
crossed the line dividing Nicosia 
was significant in itself. 


Warsaw 
soothes 
poll fears 

By Leslie Colitt In Waranr 


The military authorities also or- 
dered the M Najafa University in 
Nablus on the West Bank closed for 
two m o nths. 

Meanwhile# Israeli warplanes 
bombed s Palestinian base in Eeba- 
non's Bekaa Valley yesterday* ap» 

tended to use every means a* their parents in retaliation forth* 

dispaBal to prevent the deportation, tempt tof day ^ Mwrup 

inrhirtinp appealing to toe Supreme toe headquarters of toe ln“aeh- 
muMurng ojjpcojuif; backed South Lebanon Mlfiti a in 

The Government derided to reac- Hatoayanesr toe Israeli border. 


POLES WHO heed Solidarity’s 
call to boycott toe parliamen- 
tary elections on October 13 
need net fear official retribu- 
tion, say the authorities. No 
legal action wiH be taken 
against them, according to Mi 
Jerzy Jasktenu, the official or- 
ganising toe elections. 

He was responding to con- 
cern among some Poles that if 
they do not vote, toe Govern- 
ment will make life difficult 
for them 

Mr Jaskzerna, general secre- 
tary of the Patriotic Movement 
of National Revival (PRON), 
maintained in an interview rial 
Solidarity’s boycott call had i 
given toe elections a signifi- 
cance they otherwise would not 
have bad. The 75 per cent turn- 
out expected by the Govern- 
ment "would be meaningless " 
compared with past turnouts if 
the banned union were not 
urging people not to vote. aFst 
elections have seen virtually 
unanimous participation, he 
said. 

In last year's regional elec- 
tions, which were also boycotted 
by Solidarity’s underground 
leadership, the Government 
said about 75 per cent of 
eleefble voters had cast ballots. 

Mr JasUerna said the forth- 
coming elections were mainly a 
“ problem for inteUectnals." 
The average Polish worker and 
farmer had voted for the past 
40 years. The 75 per cent of 
Poles who he experts to vote 
would demonstrate that they 
“want to help tip," he said. 

Mr Aleksafider Meritor, head 
of toe government department 
concerned with relations with 
toe Roman Catholic Church, 
said the Government Would he 
satisfied if toe church again 
left bishops to decide whether 
to tell churchgoers to vote or 
not A decision is expected 
to be taken at the bishops' con- 
ference later this month. 


Soviets ‘will not renew ties’ 

CAIRO -TheSoviet Union has told egation he headed was told this by 
visffing Egyptians it will not restore Soviet parliamentarians. 
rijpkvmfttip ties with Israel without The Kremlin last month denied 
signs of progress towards Middle reports of a deal wife Israel invote- 
East peace, a senior Egyptian Mem- ing a resumption of diplomatic rela- 
ber of Parliament said yesterday, tians, severed after the 1967 Arab- 
Returning from a nine-day visit Israeli war, in return for an in- 
to Moscow, Mohammed Abdellah, crease hi Jewish emigration from 
fh s irpu m of the parliament? s for- the Soviet Union, 
pi g n relations commit tee, «M?d a a>i- Renter 


Christian solidarity 
offer from Franjieh 


BY NORA BOUSTANY IN B4DENE 


Tom Borns in Madrid describes far-reaching changes in what the country grows 

Spain sees fruitful prospects for agriculture 


SR VICENTE ALBERO, a senior 
official at Madrid's agriculture 
ministry, says he was 18 years 
old when he first drank a glass 
of milk. Dairy products were 
scarce in Valencia, where he 
grew up, in toe i940s and the 
early 1950s. "Now per capita 
of milk in Spain is just below 
100 litres a year, slightly less 
than what it is in Denmark and 
Ireland," says Sr Albero. 

As director-general of agri- 
industry policy, Sr Albero has 
professional Interest ill con- 
sumer trends. He uses the glass 


of -milk example to underline 
the fluid state of Spanish pre- 
ferences. 


" Churros,** toe deep-fried 
doughy fingers that Spaniards 
dip into their early-morning 
coffee, are apparently going 
out of fashion and breakfast 
cereals, Sr Albero gigim*, are 
booming. According to the 
ministry's statistics, table wine 
sales are dropping at a rate of 
five per cent a year and 
Spaniards have emerged as big 
league beer drinkers, drinking 
more beer at present than the 


7W» announcement appear* m a nwttir of record only 
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French. 

The shifts in what Spaniards 
eat and drink are complemented 
by no less far reaching changes 
in what the agricultural sector 
produces. Six years ago the first 
kiwi fruit crop was commer- 
cially cultivated in Spain and 
Sr Albero flays that within a 
decade “we will be able to 
supply all of Europe’s kiwi 
demand." 

Nowhere in Spain is the 
change in agricultural produce 
more spectacular than in 
Andaludi. In Seville, the 
. administrative capital of Spain’s 
southern region, there is not a 
shadow of doubt that Andalucla 
Is destined to become “ the 
California of Europe." 

Sr Miguel Manaute, who holds 
the agriculture portfolio in toe 
Seville-based regional govern- 
ment, the Junta d£ Andalucla, 
say% that in terms of the “ Cali- 
fornia " dream, the once back- 
ward province of AlmerU is 
now M ah extremely Important 
economic reality. 1 ' Drip-fed cul- 
tivation. under plastic, of export 
orie ntated early vegetables, 
fruit and flowers has trans- 
formed the province’s- economy. 
According to Sr Albero it is 
only In Adalucla that Spanish 
agriculture can make a major 
impact on toe local economy 
and raise Income levels. 
Almeria, which has the lowest 
rainfall In the co u n try , is a 

spectacular case in point. It has 
moved from being 48th among 
Spain’s 52 provinces in the per 
capita income rankings in the 
cane, Sr Manaute sees “inside 
early 1970s to eighth by 1984. 

Such has been ALmerla’s 
runaway success that the 
present concern of toe Junta 
and Sr Manaute’s department 
is to hold back oh production. 

A ceiling has effectively been 
put On production through 
strict controls on the use of 
water. Sr Manaute is worried 
that excessive pumping has 
raised the possibility of salinat- 
ing the wells on Almeria’s 
coastline where the plastic 
covered fields are concentrated. 

Sr Manaute is now much 


Adjoining province of Granada, 
particularly on the coast and 
in the valleys that lead up to 
toe snow-capped Sierra Nevada* 
Currently devoted to sugar 
canc, Sr Manaute sees " unique 
possibilities ” for toe cultivation 
of tropical fruits, principally 
mangoes, pineapples and 
costard apples. 

At- the cither end of the 
region, in the west and on the 
Atlantic coast bordering Portu- 
gal, .toe province of Huelva is 
already in the midst of an agri- 


Nowhere to Spain is the 
the change in agricul- 
tural produce more 
spectacular than in 
Andalncia. ha Seville, 
the capital of the 
conn tty’s southern 
region, there is not a 
shadow of a doubt that it 
is destined to become 
H the California of 
Europe.” 


cultural revolution. Drip-irriga- 
tion technology literally on the 
sand dunes has converted 
Huelva from scratch into Spain’s 
major strawberry producer 
within a decade. 

There l£ a strong increase 
also in Huelva of asparagus cul- 
tivation which is another totally 
new crop for the area and the 
latest commodity that has been 
imparted into toe province is 
oranges. Interest in oranges 
was boosted this winter When 
the ■ main orange producing 
centres of Valencia -endured 
crinoline low temperatures, 
while Bufelvd remained frost 
free. 

Virgin tracts oF land in 
Huelva suitable for oranges have 
been the object of -Intense 
speculation. 


ihg to real estate agent* in 
Seville. 

While such agricultural 
scenarios may be highly encour- 
aging there are specific prob- 
lems that may yrt make the 
"California of Europe" ambi- 
tion extremely elusive. “Our 
weakest point.** Sr Manaute says 
"is marketing.’* 

A constant theme echoed by 
Anddludan nffiefaiw is that 
although the area does have 
magnificent agricultural possibi- 
lities and an increasingly skilled 
labour force that is flexible to 
* new technology, Andalucla is 
woefully lacking in agri- 
industry investment “All we 
do is to load our primary pro- 
duce onto lorries," is how one 
Seville businessman puts it 
Sr Francisco Moreno, the 
chairman of a Seville-based 
development agency called 
Sedan that is funded by 
Madrid’s industry ministry, 
complains that AndaladA does 
not yet provide an economic 
infrastruct u re mat win ensure 
investment returns. 

"If A European fund man- 
ager comes to me saying he 
has 910m. to invest in Andalucla 
because he is certain of its 
growth potential, I have to say 
you are quite right but Fm 
afraid I cant help," says Sr 
Moreno. 

. Sodan, together with a 
similar industrial development 
company called Soprea which is 
funded by the Junta de Anda* 
lucia, is concentrating on aid 
to medium companies that are 
seeking to transform the area’s 
Primary produce. Ideally both 
would also act 99 channels for 
foreign capital investment in- 
stead of, as at present; simply 
ac ting as agents for non-Sp anis h 
companies inspecting Andulu- 
cian prospects. 

In four months’ time, of 
course, Spain will witness a 
torther spur to it® agricultural 
dev elopment with entry to the 
EEC With the country begin- 
ning to gain free across 
to the Community market and 


_ „ T be pnee of a hec- to the panoply of farm subsidies 

tare has jumped to Pts 80,000 offered under its Common Avri- 
re „ 111 d ®T elo P 1 ° e (£381) a hectare from cultural policy, the sky mav 
toe agricultural prospects of the Pts 20.000 in two years, accord- well be toe limit. . 7 


IN THE untamed and remote 
hills around Ehdene the tradi- 
tion of vengeance is as deeply 
rooted as the aging poplar and 
pine trees shading the deep 
valleys separating them. But 
these days the rigorous moun- 
tain people who live in the area 
are in a conciliatory mood. 

The Franjieh clan, one of the 
dominant Christian famiHwi of 
Northern Lebanon, is ready to 
bury the hatchet with fellow 
. Christians, who went on a 
murderous killing spree seven 
years ago massacring scores of 
members of the Franjieh family 
and Its supporters. 

“1 think it is time for us 
to communicate, because the 
Christians in Lebanon need to 
be strong," said 18-year-old 
Boutros Franjieh, Whose father, 
mother and . brother were 
murdered on June 13 1978 when 
a radical Christian militia com- 
mander led an attack on 
Ehdene. 

The son of former Lebanese 
President Suleiman Franjieh, 
Tony Franjieh, along with Ws 
wife, baby daughter and 30 
inhabitants of Ehdene were 
slain that day by rival Falange 
militiamen, who descended from 
the nearby village of Bsharfi 
Residents who awoke to the 
dawn screams tolled the churth 
bells, a danger signal to neigh- 
bouring villages and relatives in 
igftorta. Franjieh followers 
from ZghOrta, about seven miles 
to the north, beard the ringing 
alarm and headed for Ehdene, 
Boutros’s parents among them. 

In an interview, former Presi- 
dent Ffafijleb, 75, a godfather 
to at least part of Lebanon’s 
northern Christians, said he was 
now ready to attend his hand 
to any Lebanese renou n cing 
links with the enemy, mean 
Israel. This was in response to 
a question about whether he 
could ever make peace with the 
rival Falange Party after his 
Initial reconciliation with the 
Commander of toe Lebanese 
forces, the Christian militias 
responsible for the Ehdea 
massacres. - 

The sudden Concern for Inter- 
Christian solidarity has grown 
out of feats of a lose of tradi- 
tional political domination. 
Mr Franjieh said there has 
never been a worse crisis tor toe 
Christian community than at 
present Though he has des- 
cribed President Amin Gamayel 
as a "flick head, which must 
fall" he disagrees with those 
Moslems who want to topple 
him and radically change the 
Lebanese system which gives 
the top executive post to a 
Christian Maronite. 

“To have the President from 
a (religious) sect other than 
the Maronites would be racafig 
ahead of reality.” the former 
President said. Mr Franjieh was 
in charge when the civQ war 
broke out in 1975 hgi wwjn 
Moslems and Christians. "The 
situation in Lebanon does not 
permit big strides but atm step 
st a time, 1 ’ he said. 

Despite his dose alliance 
with Syria and bis flirtations 
with the Moslem community, 
which mainly revolve around s 
common grudge against the 
GCmayels, Mr Franjieh remains 
very conservative in his ap- 
proach to political reforms, fie 
has always been openly critical 
of Israel, Warning it for moat of 
Lebanon's misfortunes. 

Commenting on Shiite 
Modem demands for the elec- 
tion of the President by h popu- 
lar vote as opposed fo the pre- 
sent parliamentary vote, Mr 
Franjieh said no true politi- 
cian of Lebanon would make 
such a request v 

Mr Franjieh stayed away 
from the meeting last Tuesday 
at Chtaura which proclaimed a 
National Unity Front, a new 
coalition of Moslem and Chris- 
tian opposition leaders aimed 
at breaking the back of Chris- 
tian domination of Lebanon’s 
key political and military posts. 


Lebanese President Amin 
Gemayel said yesterday he 
supports fate Moslem oppo- 
nent’s deand for a greater 
share of power and Warned 
bis country’s 10-year-old civil 
war on the Palestinian pre- 
sence in Lebanon, Louis 
Fares reports from Damascus. 

Speaking at a news con- 
ference in Damascus follow- 
ing a ve-hour meeting with 
President Hafez Assad, the 
President said he la now “a 
Hltle more optimistic " that 
the Lebanese conflict to near- 
ing the end. 


The Seasoned Lebanese poli- 
tician said some points in toe 
Chtaura declaration merited 
serious consideration, noting 
that certain of its clauses 
should be interwoven with parb 
of a constitutional document be 
drew up in 1976 with Syrian ap- 
provaL That document basic- 
ally called for a 50-50 repre- 
sentation between Moslems and 
Christians. 

The National Unity Front, led 
by the Shi'lte Amal movement 
the Druze Progressive Socialist 
Party and other pro-Syrian 
groups, has demanded toe 
elimination of a system allocat- 
ing state pests on sectarian 
lines. The old system gives the 
Christians an edge over the 
Moslems, but the latter now 
forms the majority of Lebanon’s 
3m population. 

When asked whether he 
would agree to become 
Lebanon's next President if 
asked, Mr Franjieh replied that 
men his age could not do all the 
things they wanted to, but only 
certain things. 

A meeting between Mr 
Franjieh and toe commander 
of the Lebanese forces last week 
as well as the proclamation of 
toe National unity Front has 
increased toe isolation of Presi- 
dent; Amin Gemayel, who is dis- 
trusted and considered too in- 
effectual by all sides. 

Mr Franjieh complained that 
Mr Gemayel never took any 
initiatives that were not 
inspired by persona] gam, When 
prodded to bo more specific 
about the President’s faults Or 
where others Could have suc- 
ceeded where he had failed. 
Mr Franjieh commented: " Our 
gra ndfa thers said: "Woe to a 
country that is goverened by a 
boy." 

Asked how he assessed his 
ties with opposition leaders, Mr 
Watid Jutnhlart and Mr Nabih 
Berri, Mf Ftanjieh said they 
were good. He indirectly criti- 
cised remarks by Mr Jumblatt 
that he had banned toe 
Lebanese national anthem and 
flag in the Druze areas he con- 
teols, by saying: “Every person 
has his blunders. But if I were 
WaRd, I would not forget that 
his family faafl contributed to the 
creation of Lebanon, which still 
exists and which will overcome." 




-> 




UNANGUL TIMES 

****““**? hr The Financial 
Tire (Europe) Ltd, frttnkbn-t 

S»S«MS: 

S.'SSSSS 

MC. Gorman, fty.p 
Maw, tendon. Fftottr Prank- 
*^w«oclBai»i>roea»efr. 


taWMain. O The 
Planes Ltd. JOBS. 




TOtBS. USES tfa. 

UflMO, pubiasbed daily except 




MAfflKLaeSj 

S^Sbtet, re*. NJf. 




i ^- Ur ►* 

j . . .. l' 


?! 


v £ 

.. iv. 1 -;; 

• W ['■■1; j‘ 

' ' ‘U • t 


■’A* l- 


■ •- J >*-• » 
•••-u -s 1 - r-t» ( 


TV ?■»»:■: : 

* •■ u • -f j 

• .! .-•-■? ’ 
s.-f A*' 1 


. *■!* "" 

' -'Ji , 

. i • 


. i ■ ■ 

.. 

L- • ■’ 


I-*' 


N u- . 


• ■."* r 

o*i 

• e ;.v- 

! *U 


. f*L 

• • . i • 


<T* 




Financial Times -Friday . August 9 


OVERSEAS NEWS 


fulfil its «— ~r~~ ~_" —y « *1 cent More than half of the rand valqe of debt service though having detrimental have had difficulty in replacing 

** ^ drtit, however, and by payments, increasing net ser- effects, on the economy, should short-tenu creSt Lines 


reSfefain Short-term debt Pretoria’s Achilles heel 

fll* | * BY ALEXANDER WCOLL 

lOCal £SSS£ » jJFS? to 11 per cent More than half of the rand Valqe of debt service though having detrimental have had difficulty in replacing 

1J ** total d*t,_ however, and by payments, increasing net ser- effects on the economy, should ahort-tenn craSt Lines, 

l OO tilolc ’ 11110 ™4, Pay ^ tS - . not immediately affect the The introduction of sanctions 

»uv/AU ^ recent .weete. two-thuds, falls due within a .Tie performance of the country's foreign borrowing is unlikely to change the pie- 
ty Maty Aim Fttzeemu « c«* Meciar acon « * state of broader capital account has not requirement South Africa tore. \ cut-off in new invest- 

Pcff^Ugawh*^™ FMt J 1 ® 5 Provofted a So far, the country has had been so encouraging. In 1984, argues that this is iHminiOimg ment would take many years to 

THE National ? ne ^ “ vestm ««s no difflculpr in securiag access short-term net capital outflows with the Government stepping work through to the economy to 

Resistance Army &y „ £ ™ ,ce » 35 weU as mounting to international capital markets, of R3bn only just exceeded net up its dependence on borrowing the extent tha t f nr mmole nld 

Power- “S® for 0fficial ****** ii The chief threat to its financial long-term^pital inflows of in the domestic market and 

SiiS 114 lead i r ’ Yoveri ^comttles. Just as notice, stability must nevertheless be R2-7bn. But the short-term state bodies rach Jam the Atoon 

S^^S^ 18O i >aakS A I,p0n l collapse 01 confidence among flows were accelerating rapidly electricity company, needing wot^have lifie fmparf on gold 

JrJ'fy and cml admini- wbom South Afnca depends has hanks who would consequently at the end of the year, and this less finance because they have sales overall, and «mld wen 

xSSSL of *** sh ° rt : t ^ ra *** continued into the first fewer new large-scale projects. Simulate ioridwlde^StoUt in 


inevitably been thrown into some calculations as much as vice payments. 


question in recent -weeks. 

Declaration of a state 
emergency has provoked 


two-thuds, falls due within a 
of year. 


performance 


not immediately 
country's foreign 


broader capital account has not requirement 


affect the The introduction of sanctions 
borrowing is unHfepiy to Change the pic- 
b Africa ture. a cut-off in new invest- 


«u«gency has provoked a So fer, the country has had been so encouraging. In 1984, argues that this is diminish m g j ment would take manv years to 
tf^pejswn of new investments no 'difficulty in securing access short-term net capital outflows with the Government stepping work through to the economy to 


.Kampala and- are operational in decision— upon which the bank 
Vir tually all of T htw part of the ^ as ” officially refused comment 
country. —to phase out lending, to all 

Unlike Kampala, where ' the African borrowers, 

^pfre waa gutted by Lt-Gen Even before the latest crisis, 
Okeuo e victorious Acholl there was a disturbing outflow 
KHtners after the July 27 coup, of short-term capital from 
Fort Portal has not been South Africa— believed to have 
subjected to looting. Interviews been renewed amid the recent 
with NBA commanding officers weakness of the rand ai\fl the 
aid workers based in outlying Johannesburg stock market 
areas and town residents Political considerations aside, 
suggest that the well-disciplined Africa’s economic and 

bat haphazardly-armed men "Hswrial position would not 
have gained political grassroots “ftousLy threaten its impeo- 


decisioD — upon which the bank lines of credit upon which the quarter, 
has- officially refused comment country clearly depends. Long-1 


Long-term inflows, mostly that 


The chart shows, however, gold because of investor interest 


by .South 


7^! ^ out leading to all Worries about dependence on purchases of securities listed In African borrowers have if any- coins. 


Canadian-made 


■flfvman borrowers. short-term debt are effectively Johannesburg, totalled R868m, thing been increasing. Econo- Foreign banks’ confidence 

Even before the latest crisis, countered by a healthy current but short-term outflows rose to mists are unconvinced that this could be sapped by a marked 

“ ere was a disturbing outflow account The balance swung E2-79bn including R2B7bn from activity represents simply the deterioration in the domestic 

of short-term capital from into a surplus of Rl^bn the private sector. replacement of short-term economy particularly if this 

South Africa— believed to have (£429m) in the first quarter and The Reserve Bank argued funding. were to affect the health of the 


been renewed amid the recent is officially forecast to show a that thin was due to repayments 
w e a k ne s s of the rand and the similar performance for the re- of short-term foreign debt and 


Many U.S. banks have been South African banks 


were to affect the health of the Finance Minister, recently 


domestic political In this context, banks must at pains to reassure foreign 


J £^f si ? Urg ®? ock ma ^L er °t ye"* producing to increases in foreign short- pressure to cease lending to view with some concern the boy- banks about the cSStrv? lIS 

c-„^ tI< ?L C0nsideratk)as aside - a 1 ^ 85 “TOlus of “we term claims as a result of rising the Sooth African public sector, eotts on retailers which is part rowine needs as °mn L its 

S<*ai Africans economic and against a deficit of Rlbn last exports. Bat economists doubt but most have been reluctant of the curTen^mrest A Sid SSLic ISalth In toe iSr rl 

fizwndal position would not year. this explanation, especially as to extend the ban to the pri- miners 1 strike or a rapid exMus SnffcS^£2i£ 

^° US ^J Sireaten *1 lm P eo - Tbe ? r 5 t f u ?£? T Perfo™ 1311 ^ they have no evidence that vate sector as welL of private capital could cause TSrtoer annoyrv^f m^uis 

cable debt r e n a vmpwf nx-mvl was aidnl Tiv stmnp PTnnrft r#. chnrt.tpvm ilaM hoc h«>n re. Srnne hint, in -h. itc «_{■._ > - .. a xunacr armowo oi mcasung. 


seriously threaten its lnupeo- The first quarter performance they have no evidence that _ _ 

support among villagers in the cai ? e debt repayment record was aided by strong exports, re- short-term debt has been re- Some banks in the UJS. and shnUar and more "^immediate 

region. and abai^ to raise new funds, suiting partly from a weaker duced. elsewhere are believed to have consternation amongst banks 

Morale is high among senior inte rnational bank econo- rand, a rise in gold output Capital outflows baited in the reduced the total amounts they Some economists believe the 

officers, following last April's 2?®? «?amate the country’s (accounted for separately from second quarter, allowing a re- are prepared to lend to the Government must already have 

successful expansion of the SiS: 34 between exports), and stagnant imports covexy in net gold and foreign country, while others may be taken steps to counter such 

NRA front westwards towards 311(1 * 20bn * * relatively because of the downturn in am- exchange reserves. But they failing to replace exposure as possibilities, perhaps with quiet 


similar and more immediate 
consternation amongst banks. 


ey have no evidence that vate sector as welL of pri* 

ort-term debt has been re- Some banks in the UB. and similar 
iced. elsewhere are believed to have coaster 

Capital outflows baited in the reduced the total amounts they Some 
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srorre African borrowers plans 

H Nigeria 

32L Visit 

300 ~ 11 ~~ By Patti WaMmeir 

SIR GEOFFREY HOWE, the 
200— r — British Foreign Secretary, will 

pay an official visit to Lagos nest 
month in an attempt to improve 
100— - — strained relations with Nigeria. 

Britain's largest trading partner 
in black Africa. 

°65k i a ' f 4 TiT — The visit expected o be 
, t9BA IMS from September 10 to 11, 

although the dales have not yet 
been finalised. Nigeria has yet 
Mr Barend du Pleads, the to confirm the visit. No details 
nance Minister, recently w4 ? al meetings will take 
c itPrt r.«TviA* anr i h-. e noon P ,ace tove been released but it 
sited London and has been g^mned that Sir Geoffrey 
pains to reassure foreign wall sec Maj-Gun Muhammadu 
nks about the country's bor- Buhari, the head of state, 
wing needs as well os its . . ... . , .. 

onomic health. In the lost re- Anglo-Nigenan relations 
ri, the Government does have reached a l°w point last July 
Further armnurv of mo.-tcnn-K- when a former Nigerian nunts- 


visited London and has been 


it could reimpose foreign ex'- ter, Mr Umaru Dikko, was found 
change controls, though this heavily drugged in a diplomatic 


m«*s estimate the country’s (accounted for separately from second quarter, allowing a re- are prepared to lend to the Government must already have 
totol fcrragndw* at between exports), and stagnant imports covexy in net gold and foreign country, while others may be taken steps to counter such 


the Zaire border from its tradi- 
tional stronghold of the Luwero 
™ngle Just to the north of 
Kampala. 

The NRA are pressing for a 
major share of power in the 
new regime. But their demands, 
which include half the seats in 
the ruling military council, 
will hot be welcomed. It is 


modest amount, and the debt sumer spending amid the are said to have resumed in loans fall due. So far. how- words to friendly bankers likelv 
service ratio on traditional de- economy's downward adiust- .Tnlv. ever them Wn m <> 


service ratio on traditional de- economy's downward adjust- 
finitions at a respectable 10 to ment The weaker rand raised 


Some economists believe the would be seen as an admission 
jvemment must already have of a problem; It could Increase 
ken steps to counter such the prescribed amounts which 
ssibilities. perhaps with quiet South African Institutions are 
>rds to friendly bankers likely required to invest in govem- 


heavily drugged in a diplomatic 
crate about to be loaded aboard 
a flight to Lagos. 

Both sides recalled their High 
Commissioners over the affair, 
and neither have yet been 


ever, there has been no evidence to offer to maintain their lines, ment paper; or it could under- replaced although there have 


flight of private capital, that the country’s borrowers come what may. 


Black S. Africans set to extend boycott of white businesses 


likely that talks between Lt Gen £^5L SUME ? of , white Yesterday the National Union Port Elizabeth for nearly a emergency was imposed in 36 was imp] 

Okello and Mr Museveni, when , b , k P^ 1 ®, one of MzneworKers (NUM) was set month and in East London since of South Africa's 256 magisterial authorities 

they occur, will collate; If the to can on black miners not to the end of July. districts in the Eastern Cape and black actix 


implemented 
ities began 


outcome 


s&mSslrses saa"jfi?arts , jsE con^ ta 


take gold swaps. been recent diplomatic moves 

to normalise the situation. 

Mr Dikko remains in Britain, 
• although his legal status Is un- 

resolved — he has been refused 
political asylum by Britain but 
London has yet to decide 
whether to grant a Nigerian 
and the the informal negotiations pro- extradilion request against a 
detaining posed several months ago. So man they term Public Enemy 
who had far the Government has failed number 1. Lagos might, how- 


aa&^Lsi^s wsffla ^vssa .7 


against f^"“ to ' toS SS'prort Grievances peculiar to the ^ Mr GUson. « there is no one The Eastern cape boycotts ^Vn'who hid ii 

^Tli^NRAS^SaSSi * . Eastern Cape by mining areas for a boycott of white ^ bustoesses in i?i^« ly * aftCT o. 1 11,ey residents of the various town- to talk to. have bwn an experiment, since wiih the Govern] 

into ^ Fnrt R p^ a ? e t2^!iiT throughout the country, and to in Johannesburg and Pretoria! A rec " 81,11,3 have *^o been added to The East London Chamber of ?2"f um Sf ^y® 0 ” 8 ,n s ° uth rul ®f s - . . 

b s? sMslEjSg iHgEirssszss MS 

S5J& 0b .r-. m ssa *5 *«*■■ .*» c„. towiBUp’ ssr Rri 


Dr Milton . Obote, marired the 
cu lminati on: of a . series of 


Blacks in the Eastern Cape 


country's 

Soweto. 


largest 


Government 

reform. 


i s calls on yesterday by railing 0 n Presi- 
significant dent P. W. Botha to make a 


events that evolved against a have been using their consumer ^ wet0 - Ior s>entocant cent r. w. Botha to make a 

background of mounting strife ninsde to press effectively for Blaeir The boycott ers* initial refo ™‘ clear statement as to how black tlme ^ S’vcuiis are ™-uik 

wi^i Uganda's regiSSf army. ch **$*' for 3 lm0St Iw , ■ three wffite bustiuSes deman S w*™ t he w ithdrawal Preliminary discussions be- SE™ 110118 b * accommo " used as a weapon for politics! 

Officers speak of military months, prompting business- Y“to businesses have been of security forces from the town- tween business and boycott date * change. Like strikes, they may 

assassinatio n of Acholi army men to lobby local government fj^ rs, ?5 d m “e smaD towns of ships, an end to the disappear- leaders have taken place and It called for blacks to be be the most effective weapon 

commanders authorised by Dr authorities to listen to black tne Eastern Cape for almost ances of people and the release more are planned. However, allowed to choose their own unenfranchised 


respond. ever, find it awkward having to 

Tho Wartor* r-nrw, decide whether to openly try a 

The Eastern Cape boycotts man who had important links 

have been an experiment, since vjih the Government's current 
consumer boycotts in South rulers. 

Trica have in the past been The visit comes at a time 
iked to industrial or consumer when Britain has seen its tradi- 
disputes. Buses, have frequently tional trading relations with 
been boycotted in protest at Nigeria threatened by the con- 


clear statement as to how black ^re increases, fot ’instance/ This cludra i of about $2bn > <£L48bn) 


time the boycotts are being 


Obote and carried oat by bit grievances 
squads and made up of his 
fellow I<angi. Internecine ** • i 

di ssension has apparently been ,Vv*l 

serious since March and it was 1 J 

this breakdown within the a 

army command, rather than the (Stlfll 
NRA’s military supremacy, 
that seems to have allowed the _ w 
guerrillas to gsto an Br rffRi 

unchallenged local foothold. An Ind 


three 'months, in the dty of of detainees. Since the state of when the state of emergency representatives to participate in can wield! 


weapon 

people 


in counter-trade deals with 
other suppliers 

The UK Is almost certain to 
lose its position as Nigeria’s 
number one supplier this year 
because of the deals 


Sri Lanka peace talks 
show signs of collapsing 


BY MERVYN DE SILVA M COLOMBO 


u . --- ^ . . «« Indian serial envoy Mr Gandhi expects, or to move 

arrived in C^ombo yesterday at the pace that India would 

WEW; .wl(|UQ A- WeU-OTuered for uroont fullre mifh Pmoifhmt TIVa fn 0 aa 


<meratejsitliin a we^ordered for urgent tall 
chain of command that has j m & Jayeward 
reliable and frequent communi- * B n president 
rations between troops in the sponsored pea 
burihand externally based Tml issue 
8 P otean « n ._M well as with Mr id founc 

Mnsev gnL The leaders at Fort TO *Sd of ti 
Portal reiterate demands that Thhnpu on Mo 
hare bee^ctmveywr by Mr violations oi 
Museveni, who is believed to be ceasefire have 
in Kenya. . Their attitude also wi, ^ go VI 
erases any confusion over the 


Tirftll n^iln.nrl KV UN -|WVC ML Ultoft VTUdU 

for urgent talks with President ' like to see. 
r* ™ at , J- R. Jayewardene, the Sri Lan- The * Government has been 
nt communi- ^n President as _ the India- heavily criticised by the Sin- ! 
fijf 5 ^ sponsored peace effort on the .balese press, no longer under I 
«> Tamil .issue showed ^.^rewtoS censorship, and^frqnt,aq uH^easr 
as win Mr signs of foundering. A second ingly vociu'Budcfiiist clergy and 


round of talks begins in 
Thhnpu on Monday. 

Violations of the seven week 
ceasefire have Increased and 
both the Government and the 
Madras-based Tamil leaders 


* T n i issred ch^s Sul 

to Uganda's Acholi leader, Lt 


Tito Okello. 

Many NRA troops are former 
Democratic Party supporters, 
who fled to the bush and took 
up arms after the victory -of Dr 
Obote’s Uganda Peoples' Con- 
gress in the 1980 elections that 
were widely believed to have 
been rigged. Mr Jim Mubwezi 


The renewed violence in the 
Tam£l north and east, which toe 


Sngjy vocal Buddhist clergy and 
an opposition led by former Pre- 
mier Mrs Bandaranaike, . . 

•The Sri Lankan Cabinet yes- 
terday voted funds to a 10,000 
“national auxiliary force" to 
help the army in toe Tamil 
areas. Pakistan is already train- 
ing 200 men from this new 

pdlit iU n 

President Jayewardene told 


Government says is an attempt bis ministers it would be reck- 


by the Tamil “Tigers,,’’ the most 
powerful of the. guerrilla 
groups, to sabotage the talks. 


less not to strengthen the 
armed forces, adding that 
development work may have to 


has hardened majority Sinhala be curtailed to support defence 


w u«re opinion. spending, 

been rigged. Mr Jim Mubwezi Tfoe killing of a Buddhist The Indian envoy, Mr Kooes* 
Katngugu, the > NRA .commander xnonk inflamed Buddhist opinion Bhandari, will meet the Prime 
of security and mtelligence con- particularly, and made it diffi- Minister and other senior 
firmed toeydid not support toe f or gj B Government to offer ministers, Mrs Bandaranaike, 
Baganaa-oacKea or -.toe “the substantial and meaning- the opposition leader and dis- 
Cabinet appointment ^of ! Mr Paul fni devokitson of power” to pro- trict ministers of Sinhalese 
Ssemogmnre, UieDP iMoer. posed provincial councils that areas backing Tamil areas. 

“He has weakened himself 

again," he said. “What has toe — . ■ » — 

DP done for democracy? We 

jlSiSSSisx. Gandhi presses far political 

cwt at the foot of toe Puwenzori stability in three states 

mountains. A market town for “ 

outlying tea estates, toe writ of BY K. K. SHARMA IN NEW DELHI 

Ugandan law has long been ab- 

sent if communications MR RAJIV GANDHI, the Indian have been pressing for their 

were down, the hotel manager Prime Minister, is seeking to expulsion. 

said “We haven't phoned Ram- increase stability in at least A revision of electoral rolls 


“the substantial and meaning- the opposition leader and dis- 
ful devolution of power” to pro- trict ministers of Sinhalese : 
posed provincial councils that areas backing Tamil areas. 


Gandhi presses few political 
stability in three states 
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BY K. K. SHARMA IN NEW DELHI 


expulsion. 

A revision of electoral rolls 


said “We haven’t phoned Kam- increase stability m at least a revision or elects 
p nia to- five years.’* three states .where there is stm has been agreed, and seems cer- 

htu. a separate state here," considerable unrest, encouraged tain that elections will be held 
confirmed a police officer who. by the success of the settlement in Assam next October. 
iifra the district commissioner on Punjab reached with moder- ‘ Although Ass a m 
and the 800 soldiers left in the ate Sikh leaders, elected legislature, it is 

Sag. flSl BSSmSS In Kashmir, opposition is sidered representative 


on Punjab reached with moder- ' Although' Assam has an 
ate Sikh leaders. elected legislature, it is not con- 

In Kashmir, opposition is sidered representative ■ because 

r^i^tSiantTtake" orders from growing to Mr fL H. Shah, toe of the low voter turnout in the 
“Frw? Rwiecmas.” toe now de present Chief Minister, who last elections in 1982. There 
toe^A’S^ctiu?co^ remains in power because of . was also widetoead violence in 
the support of members of Mr which more than 8,000 people 
m ni£omA£ik every evening Gandhi’s Congresa-I legislators, were killed while polling was in 

Mr Gandhi yesterday met Mr progress. Assam did not go to 
among Farook Abdullah, the former the polls when national poriia- 
They ymmand respect among ^ mentary Sections were held tost 

- sLTrf th» trams axe year and toe son of the late December. 

Sd “* njLJ^tnime^teenace charismatic Sheikh Mohammed Mr Gandhi’s final efforts to 

Abdullah, who has powerful restore peace to Gujarat, which 
teys import hi the key Kashmir has been affected by agitation 

anny r ®S5ff^? g ^SLiT?^ 8 reBey. over job reservations for toe 

whosupport guemuas. ^ A ^ tuUa]i ^ maj^ a bid underprivileged for more than 

They are very pome, »ia a ^ ^ ^ gj^gf ministership five months, are now showing 

and ^meeting with Mr Gandhi signs of success. There has been 
Troops rSte“for could Improve his chances as no violence for toe past fort- 

dwpensa«y*.ndto a vea«te PriSe Minister is anxious night and curfew in all main 

the liberation of Uganda, she ^ £Qd ^ instability in Kash- towns has been lifted, 
said. ^ (wmwander mir. Mr Abdullah is said to . Mr Madhavsinh Solanld, the 

TJ* want fresh state elections. Congress-I Chief Minister, was 

af fort Portri, uxweia, ^ Assam, a solution to the replaced last month and his 

handed the town over to me ^ .< foreigners," mostly successor, Mr Amarsinh Chaud- 

NRA Segal migrants from Bangla- ffiny -has made substantial 

Obote has ordered an assassir^ ^ fo the offing following progress finding an agreement 
Hon squad headed by 1®“®. tarw with student leaders who .with leaders of toe agitation. 

iiii junior . officers w f _ j _ 

— — — — — : 

FaU in Australian jobless 


V. V; 


ONE OF THE WORLD’S BIGGEST 
COMPANIES ANNOUNCES 
HIGHER SALES AND BIGGER PROFITS. 

BHR Australia's international acquired in the 1984 fiscal yean 

resources enterprise lifted worldwide BHP Steel International’s profit 


December. 

Mr Gandhi’s fi ‘ na> efforts to 
restore peace to Gujarat, which i 


Fall in Australian Jobless 

Acholi troops. . i 

The ' NRA now mans road- by MICHAEL THOMPSQN-NOB. IN SYDNEY I 

Fflrihe!- west! AUSTRALIA’S unemjrfoymmt and boosting gnwto. 

fraternise, rate fell to a seasonally ad- However, Mr Andrew 

tt may he fr&ted 92 per rant last month. Peacock, opposition leader said 

the- army against 8.7 per cent in June— there was ^concern over recent 

Stot major tonic for Mr Bob wage rises. "This does not 

JSS* The jSmy has Sen con- Hawke's troubled labor Gov- augur well for toe future costs 
iSkemed since the ermnent in recent months. • . of industry, especially with an- 

K = ne upemplo,^ £g«. SSLJS !*. T " 
advtoers tave been drtaine<L gtands ^ sgg^ toe firat tmie Sept g^* w ^ e i /Siliiig in toe 

The advisers ^ow how to ^ figure hiur been telow needs help 

< fVo ormv's East nioc <uw\ooa stmoat toree rears, r"”. ^ 


advisers 


taadl. the “X'ehffc B tS W®- 000 ldmMt ***. Iem - he cm muster U be is to o«f- 
weapons and rmign Mr Ralph Willis, toe Federal come the reversals of toe past 

training Employment Minister pointed eight motnhs, toe most .recent 
The Bnush . mnnary out that toe fall in unemploy- of which was his government’s 

team based at JuUa » ment accompanied Labor’s mishandling of a “tax summit*’ 

to remato but success in controlling inflation in Canberra. 

Strictly for t ra i nin g. 


BHP, Australia's international Mm f 

resources enterprise lifted worldwide 
sales to $A71 billion in the year ended 
May *85, (up 32 per cent over bbp sales 

fiscal "84), with earnings oa million) 

increasing to $A774 mfllion. 7000 - Jr 2 

By concentrating on eooo - / 

lar^ depots of high quality, 
low cost resources, andlimiting ^ , 450 ^ 

itself to upstream activities in L 

petroleum, profits from BHFs — — — — 

worldwide operations again increased, which is all the 
more creditable when viewed against current 
international resource prices. 

BHFs petroleum production continued to supply 
the major proportion oi profits. 

Further exploration is now taking place in the 
United States, China, Australasia, South East Asia 
andAfrica. 

As a result, BHP is replenishing ite reserves of 
petroleum and minerals fester than it is currently 
depleting them. 

During the yeao; BHP increased its stakeinthe 
world’s largest off-shore gas fields in northern Australia. 
BHP also increased its interests in petroleum explora- 
tion and production in the USA with the acquisition of 
the Kansas-based Energy Reserves Group, now 
renamed BHP Petroleum (Americas) Inc. 

This year's results indude, for the first time, the 
full year of operations of Utah International, which BHP 


acquired in the 1984 fiscal yean 

BHP Steel International’s profit 
again increased. Through capital 
bhp profits investment, cost containment 

0 A million) and plant rationalisation, we are 

soo - 774 now on target to become one of 

600 - the world’s most efficient steel 

400 - / producers. 

f 3 * BHP is ideally placed as a 

supplier of natural resources to 

1983 1984 1985 | jjjajQj- customers in Japan, China 

and other growth areas in die Asia/Pacific region. 

In short, a very successful year 
If you would like more detailed information about 
the year just past, and our prospects for the future, 
simply complete and mail the coupon below: 


To: International Investor Relations Dept, 
BHE* Hanover House, 14 Hanover Square 
London. WIR OND, England. 

Please send me BHFs Annual Report 

Name: — 

Company 

Address: 
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White House ‘gives 
direct military 
advice to Contras’ 


BY REGINALD DALE, US. EDITOR IN WASHINGTON 


THE WHITE HOUSE yesterday 
acknowledged having bad con- 
tacts with the anti-government 
"Contra" rebels in Nicaragua, 
but denied violating U.S. law 
restricting aid to the guerillas. 

Hie White Bouse comments 
were is response In a report 
by the New York Times that 
the Contras had been receiving 
direct xntlitary advice, and 
fund-raising assistance, from 
officials on President Reagan’s 
National Security Council. 

Mr Larry Speakes, the White 
House spokesman, did not deny 
the report, but stressed that 
"no member of the NSC has 
acted in violation of the spirit 
or letter of existing legislation 

dealing with U.S. assistance to 
the democratic resistance in 
Nicaragua.” 

The paper quoted senior 
administration officials and 
members of Congress as saying 
that direct White House involve- 
ment in the rebels’ operation 
began last year after Congress 
cut off funds for direct military 
aid to the rebels through the 
Central Intelligence Agency. 

One administration official 
said that the advice to the 
Contras from NSC officials had 
included “ tactical influence 11 
on military operations, as well 
as help in raising money from 
private sources. 

Although some members of 
Congress said that they believed, 
that the NSC had flouted the 
intent of legislation banning 


direct aid to the rebels, they 
added that they did not believe 
it violated U.S. laws. 

Congress has since agreed to 
send the rebels 827m (£2<hn) in 
non-military assistance, not to 
be handled by the CIA. The 
agency has been authorised, 
however, to reopen contact with 
the rebels to provide (hem with 
military information. 

White House officials have 
told members of Congress that 
they are planning to set up a 
new agency associated with the 
State Department — the Agency 
for Humanitarian Assistance— 
toadminister the new non-mili- 
tary aid funds, the New York 
Times said. 

Mr Reagan has been one of 
the most vigorous supporters 
of the rebels, whom he calls 
“freedom fighters” and whose 
role he has compared to that 
of America’s founding fathers. 
The Administration made little 
secret of its wish to find alter- 
native means of support for the 
rebels after Congress cut off 
the official military aid funds. 

Yesterday’s reports did not 
suggest that Mr Reagan, who 
is officially in charge of 
U.S. foreign policy, had 
done anything constitutionally 
improper or acted illegally. 
Nevertheless, many members of 
Congress, which is currently In 
recess, were expected to be 
unhappy about the extent of i 
White House involvement 


Israel denies supplying 
aid to Nicaraguan rebels 

BY DAVID LENNON IN TEL AVIV 


ISRAEL emphatically denied 
yesterday that it has been pro- 
viding military advisers and 
arms to the Contras seeking to 
overthrow the Sandinista gov- 
ernment in Nicaragua. The 
Foreign Ministry expressed 
regret that Nicaraguan Presi- 
den Daniel Ortega "found it 
necessary" to make what It 
called “ baseless charges ” 
against Israel. 

The influential Israeli morn- 
ing paper Ha’aretz, in an 
exclusive interview with Resi- 
dent Ortega, dies him as saying 
that he has evidence that Israeli 
military advisers and equipment 
are being used by his U.S.- 


backed opponents who are 
trying to overthrow his govern- 
ment 

Ninety per cent of the arms 
used by former president. Sr 
Anastasio Somoza, were sup- 
plied by Israel. 

In a carefully worded state- 
ment the Foreign Ministry said 
■ “ we have denied in the past 
and we again deny that Israel 
has directly sold any weapons to 
the Contras or h** given them 
any direct assistance." The key 
word here is “ directly," which 
leaves open the possibility that 
the arms were supplied through 
a third party to enable Israel to 
claim no knowledge of the end 
user. 


Prospects 
dim for 
Brazil-IMF 
agreement 

By Andrew Whitley la 
Rio ile Janeiro 

PROSPECTS of an agreement 
this year between Brazil and Die 
International Monetary Fund on 
a new standby loan are fading, 
as newly released figures show 
a sharp increase in the 
Brazilian public sector deficit— 

| the bone of contention 

j with the IMF. 

Figures published yesterday 
showed that a record monthly 
! deficit of Cru lLlOObn (£Ubn) 
was run up by the Gove r nment 
In July. This brought the 
accumulated total for the first 
seven months to Cru 35.600bn, 
up by 139 per cent (adjusted 
for inflation) on the same 
period last year. 

Worryingly for the Fund and 
Brazil’s creditor, watching 
the snowbalUng internal debt, 
the finance ministry forecast 
there would be no significant 
reduction in the deficit during 
August. 

In public at least there is as 
yet no official alarm over title 
Government's mounting deficit. 
But a leading private economist 
Sr Paulo Guedes, warned on 
Wednesday that the govern- 
ment of President Jose Sarney 
may soon be forced to declare 
an internal mortarimn on its 
debt payments. 

With Brazil and the IMF wtfli 
far apart on the scale of the 
austerity measures required, 
Brazilian officials are now 
reconciling themselves to the 
growing likelihood that they 
will not be able to reach an 
agreement covering 1985. 

Earlier this week Sr Francisco 
DorneUes, the Finance 
Minister, admitted that the 
Government was considering 
opting for a 12 month agree- 
ment, covering only 1986, as 
opposed to the 18 month pro- 
gramme commencing last July 
it bad originally sought 
The prospect of a breathing 
space to the end of the year In 
the negotiations — a period in 
which BrazD could put its house 
In order — wag welcomed yester- 
day by the Gazeta Me r can til, the 
leading business daily, as a posi- 
tive point rather than a cause 
for alarm. 

In turn, however, the post- j 
ponement of an agreement with 
the IMF has considerable impii- 
cations for the country's 700 
bank creditors, about to receive ; 
an official plea once again to 
renew temporarily J15.6bn in j 
short-term trade and interbank 
credit lines extended to Baril 


Hugh O’Shaughnessy reviews the continuing problems facing a shaky coalition 

Grenadian rollercoaster tests Blaize’s skills 


FOR Mr Hertert Blaize, Prime 
Minister of Grenada, the past 
month must have given him the 
sensation of riding on a roller 
coaster. 

At the beginning of July he 
survived an a tt e mpt to unseat 
him. Last week lie got a pile of 
money from the European 
Community and yesterday the 
High Court In St George’s, the 
island's capital, got down to the 
thorny problem of sorting out 
the events of October 1983 and 
tiie murder of Mx Maurice 
Bishop, his predecessor in 
office. 

Mr Bishop, leader of the 
Grenadian revolutionary gov- 
ernment, was imprisoned and 
then shot by his left wing politi- 
cal rivals who went on to set 
up a " Revolutionary Military 
Council ” which was overthrown 
in its turn by the UJS. lead in- 
vasion of October 24 1983. 

Mr Bishop’s deputy, * Mr 
Bernard Coard, his wife Pbylis 
Coard and General of the 
Armed Forces Mr Hudson 
Austin, together with 16 more 
minor figures face charges aris- 
ing from the killing and the 
subsequent putsch. 

Since Mr Blaize took office 
after last December’s elections, 
political observers have harped 
on the fact that the coalition 
government he leads Is a shaky 
one. They have added that his 
own health is. nearly as shaky 
as the oofiltion. 

It was not until the end of 
June that his rivals in cabinet 
decided to mount a political 


coup against him. The Grenada 
Democratic Movement lead by 
Mr Francis Alexis, the most con- 
servative of his coalition allies, 
has been expressing concern at 
the prime Minister's supposedly 
authoritarian style and the fact 
that the Government gave 
house room to the New Demo- 
cratic Party of Mr George 
Brizan. whose views Grenadian 
conservatives see as “Com- 
munist 

Mr Alexis was a sworn 
opponent of Bishop’s New 
Jewel Movement the left-wing 
government which seized power 
in the Caribbean state in 1979 
and ruled till its destruction in 
October, 1983. He spent most of 
those years in exile in the UB. 
where he was reported to have 
forged good links with) the 
Reagan Administration. 

An ambitious man, he offered 
himself to lead the nation after 
the death of Bishop and the 
subsequent invasion by UJS. 
troops. M Brizan for his part 
was once an associate of Mr 
Bishop’s but split with him early 
on and was not involved in the 
1983 traumas. Mr Alexis is Mr 
Blaize’s labour minister, Mr 
Brizan looks after industry and 
tourism. 

In the even, Mr Alexis’s move 
to promote a no confidence vote 
in the Prime Minister early last 
month did not prosper. 

It was derailed by a bizarre 
crisis which took place In Mr 
Blaize’s absence and which in- 
volved calling out the Grenadian 
security forces to close down an 



allegedly illegal radio station. 
The owner of the radio station, 
an opponent of Hr Alexis, was 
briefly -arrested before being 
freed after street demonstra- 
tions in Ms favour. 

It was one of those storms in 
a teacup which are constantly 
occurring in the tiny political 
societies of the Eastern Carib- 
bean islands. 

But Mr Alexis does not seem 
to have given up and according 
to Insight, the authoritative 
publication iff the "West India 
.Committee, be intends to mount 
another attack on Mr Blaize's 
leadership. 

The Grenadian leader got 
some consolation last week in 


the form of act Eastern Carib- 
bean 410 m package, from the 
European Community, most of 
which came in the form of a 
grant to bo used to build a row 
round the north-east of the 
island. ' Mr Blaize was absent 
from St George’s but in sign- 
ing the deal with the visiting 
European delegation, Mr _ Ben 
Jones. Deputy Prime Minister, 
took the opportunity of pond- 
ing out new projects for which 
Brussels .could make money 
available. . 

The excitements of the past 
month will, however, pale before 
the island's trial of the century 
which restarted yesterday after 
two adjournments. 

In the dock arc 19 leaders 
qf the old regime on charges 
relating to the death of Mr 
Bishop and others in 1982. The 
principal defendant facing a 
charge of murder Is Mr Guard, 
Mr Bishop’s former deputy who 
was widely credited with being 
the- brains behind, the push 
! winch overthrew Mr Bishop and 
put In place, the “Revolu- 
tionary Military Connell. 

Hr Austin, toe leader of toe 
RMC and General of the- Armed 
Forces who ruled toe island for 
six days before the U.5. troops 
arrived, is also a defendant. 

As toe 19 defendants stand 
before. Chief Justice Archibald 
Nedd, Mr Blaize will be 
contemplating toe problems 
that will arise from the outcome 
of toe trial whatever it is. 

Tha 1c lSpV 


start with. If any of the 
accused is found guilty of 
murder he will face a 
ma ndatory death sentence. 

Grenadians know however 
that the death sentence, if it Is 
not commuted by the Goveruor- 
GenentL will raise a storm of 
international controversy which 
pap ill afford as it 
tries to heal the wounds of two 
years ago- At the same time a 
comm utation of the death 
penalty to a long period of 
imp risonment will in itself 
create problems for the island s 
r udim entary prison service 
charged with keeping imar- 
ce rated people of world wide 
notoriety. 

If, unlikely as it may seem, 
there are acquittals there is 
sure to be a popular reaction 
in Grenada where the defen- 
dants are highly unpopular. 
When Coard. Austin and others 
were first captured after the 
U.S. invasion there were wide- 
spread calls for their summary 
execution, 

Mr Blaize will need all his 
political acumen in the coming 
mon ths. And in London where 
the flpiahtog touches are being 
put to the arrangements for the 
Queen's visit to Grenada in 
October, a number of o ffi cia l s 
are biting their nails. 

Bttgh O'Shaughnesstt is the 
author of Grenada, Revolution, 
Invasion and Aftermath pub- 
lished by Homiah Hamilton/ 
Sphere last year. 


Democrats see trade as hot issue in 


II 


id-term elections 


THE BATTERED U.S. Demo- 
crats, searching for a hot issue 
next year’s mid-term congres- 
sional elections, are rapidly 
concluding that international 
trade may provide toe answer, 
oar U3. Editor writes. 

WhHe some remain wary of 
the issue, two recent events 
have given a sharp boost to 
those who believe that the 
time is ripe to tap widespread 
popular concern over soaring 
imports mid the unemployment 
they are causing in many parts 
of the country. 

In a hard-fought special con- 
gressional election In East Texas 
at the end of last week, Mr Jim 
Chapman, the Democratic can- 
didate. narrowly held off a strong 
Republican challenge after 
making trade a major issue. He 
was considerably helped by an 
unfortunate remark by his Re- 
publican opponent, who unthink- 
ingly told a local newspaper: 


“ I don't know what trade 
policies have to do with bring- 
ing jobs to East Texas." 

The district, which has an 
agricultural and light industrial 
economy, has an unemployment 
rate of 9.4 per cent — over 
two percentage points above the 
national average. It has a steel 
plant where foreign, competi- 
tion has contributed to 
numerous lay-offs. 

In spite of these special cir- 
cumstances, toe Democrats are 
treating East Texas as an omen 
of things to come at toe 
national level. In the light of 
the East Texas result, trade “is 
the coming big story," says Mr 
Tony Coelbo, chairman iff toe 
Democratic Congressional Cam- 
paign Committee. 

That view was reinforced by 
toe second major grass-roots 
political event of toe last few 
days, the National Governors* 
Conference in Boise, Idaho. 


Many governors reportedly left 
the meeting convinced that 
trade could be toe dominant 
issue not only of the mid-term 
elections, but possibly also of 
the next presidential elections 
in 1988. 

“The monthly trade balance 
number is going to become the 
new political performance index 
of 1986,” said Mr John Sununu. 
the Republican Govenronrf New 
Hampshire. Like other Republi- 
cans, he is concerned that the 
White House’s laissez-faire 
approach to the $150bn (£l.lbn) 
trade deficit projected far this 
year could prove devastating to 
his party in 1986. 

Opinion polls have long 
shown widespread . public hos- 
tility towards imports — recent 
surveys have shown majorities 
of two thirds and more in favour 
of import restrictions. The' 
Democratic establishment; how- 
ever, has hitherto been wedded 
to free trade. 


That now appears to be 
changing- fast. A group of 
senior Democrats have recently 
Introduced legislation in Con- 
gress that would impose a 25 
per cent surcharge on countries 
with excessive trade surpluses 
with the U^- 

Introducing toe proposal, Mr 
Dan Rostenkowski, the Demo- 
cratlc chairman of the House 
Ways and Means Committee 
said: “ America, is fast approach- 
ing a trade crisis. The dyke 
against sheer protectionist legis- 
lation is about to break. This 
is a kind of last call from 
congressional moderates.” 

Many Democrats, however, are 
stUl unhappy over endorsing 
openly protectionist policies, 
particularly as they are now 
widely associated with . toe 
labour movement In his unsuc- 
cessful presidential campaign 
last year, Mr Walter Moodale 
took- up the cause of trade 


r estriction, only to find himself 
damagingly denounced as the 
candidate of “ special interests,” 

Most Democrats also fully 
recognise that protectionist 
policies could backfire, if they 
led to a trade war that damaged 
the UJS. economy even further. 
While they now realise that 
trade could provide a major gut, 
patriotic Issue for confronting 
the Republicans, many are still 
unsure of the best strategy for 
exploiting it 

While opposing the protec- 
tionism. the Republicans are 
uncomfortably aware of toe 
issue’s potential. Mr Robert 
Dole, toe Senate majority 
leader, who faces reflection in 
Kansas next year before a 
possjhle run for the White 
House in 1988, is now calling 
for a “mutual trade” policy. 
”1 don’t support import sur- 
charges.” he says, “But we 
have to come up with some- 
thing,” 


WORLD TRADE NEWS 


Congress 
team raps 




surplus 


over 


By Carla Rapoport in Tokyo 

SENIOR U.S. congressmen 
visiting Tokyo yesterday 
lashed ont at Japan for fall- 
ing to take effective action 
against the country's huge 
trade surplus with the U.S. 

Mr Sam Gibbons, Chai r ma n 
of toe House Ways and Means 
Committee’s trade subcom- 
mittee, said yesterday Japan 
will have to lower its trade 
surplus with the U.S. to 915bn 
(£Ilbn) over toe next five 
years or face restricted access 
to the Ui. market. 

Mr Gibbons claimed that 
about 25,000 jobs are lost to 
toe UA for every 311m to 
toe UJ5. trad* deficit. “Our 
message to toe Japanese 
people Is that the political 
system to the U-S- will not be 
able to sustain these deficits,” 
he said. 

“We can't go on the way 
we have been going. It is 
going to take heroic efforts 
on the part of toe Japanese 
people and the government to 
stem lhlc deficit and turn It 
round. 1 most tell you. are 
at a crisis point.” 

According to members of 
toe visiting trade mission, the 
U.S. Japan trade deficit could 
climb from $37bn last year to 
SSObn this year. Congress, 
they said, will be facing 57 
separate Bills on various pro- 
tectionist measures when, it 
reconvened in the autumn. 

The Americans were also 
dismissive about recent 
market-opening measures, 
outlined by Mr Yasnhlro 
Nakasone, Japan's Prime 
Minister, two weeks ago. 

“If toe action programme 
had been done four years ago. 
It wonld truly have been 
(seen) as an heroic effort;” 
said Hr Donald Pease, a 
democrat from Oklahoma. 

Mr Carroll Campbell, a 
republican congressman from 
South Carolina said: “ This is 
no longer a question of trade 

and economics. It is a 
political question and toe 
people of Japan need to know 
It will be addressed 
politically.” 

The congressmen said that 
although President Ronald 
Reagan may well veto any 
protectionist measures passed 
by Congress in toe next 
session, toe veto might be 
over-ridden by the necessary 
two-thirds needed in both 
houses. 


Jurek Martin explains why Japan is prepared to throw almost everything into the negotiating basket 


Tokyo sees fresh trade round as antidote to anarchy 


THE NEW multilateral trade 
round may mean more to Japan 
than it does to any other coun- 
try, industrialised or develop- 
ing. The U.S., the European 
Community and other regional 
blocs have approached it with 
varying degrees of enthusiasm 
and much concentration on 
what should or should not be on 
the table, such as services, but 
Japan sees the new round as 
little short of an article of faith, 
the only viable antidote to the 
sickness of trade anarchy and 
protectionism. 

Only last week, in presenting 
the latest import action pro- 
gramme. Mr Yasuhiro Nakasone. 
the Prime Minister, cast the new 
round in positively apocalyptic 
terms. ‘The free world nations,” 
he said, “are at a crossroads, 
facing toe crucial choice of con- 
tinuing walking along the road 
of economic prosperity with free 
trade as its basis or following 
the path to an economic stagna- 
tion under protectionism.” 

In looking for a global policy 
contribution befitting its econo- 
mic strength, Japan latched on 
to the new round concept before 
any other leading industrialised 
nation and has pushed it hard 
over the past two years (indeed, 
for a while, it wag Informally 
known as the Nakasone round). 

It has done so at two 


economic summits (London mid 
Bonn), at bilateral meetings 
between Mr Nakasone and Presi- 
dent Reagan, most recently in 
Los Angeles in January, and in 
negotiations with the European 
Community. In Japanese eyes 
a signal persuasive triumph was 
chalked up in Kyoto in Febru- 
ary in toe course of one of the 
regular quadrilateral meetings 
of trade ministers, when the 
EEC was “induced" to drop 
some of its public reservations 
(whether, on this occasion, Jap- 
anese arguments were decisive 
remains a matter for debate). 

Japan has also sought to 
throw more than mere rhetoric 
behind the cause. With the 
single notable exception of trade 
credits, which it belies should 
remain in the purview of the 
Organisation for Economic Co- 
operation and Development 
(OECD), Japan has said It is 
prepared to throw everything 
and anything into the negotiat- 
ing basket. It has even pledged, 
repeated again last week, that 
ft is willing to be party to nego- 
tiations to reduce all industrial 
tariffs to zero— though not uni- 
laterally. 

Japan has also assumed a 
considerable share of the 
Western burden in trying to 
persuade the developing nations 
to take part in the new round. 




4 The free world nations 
are at a crossroads, 
facing the crucial 
choice of continuing 
along the road of 
economic prosperity 
with free trade as its 
basis or following the 
path to economic stag- 
nation under protec- 
tionism 9 — Mr 

: Yasuhiro Nakasone 


in particular using its strong 
commercial ties with its Asian 
and Pacific neighbours to this 
end. This, however, is not prov- 
ing easy, either in toe wider 
forum of Geneva itself or in 
narrower meetings, sue* as this 
summer’s sessions with the 
Association of South East Asian 


Nations (Asean) which groups 
Indonesia, Malaysia, Singapore, 
Brunei, Thailand and the Philip- 
pines. 

What remains far less dear, 
however, is toe extent to which 
Japan Is prepared to make real 
and painful concessions if and 
when the negotiations begin in 


earnest Although the commit- 
ment to eliminate Industrial 
tariffs looks impressive on 
paper, most trade experts (Jap- 
anese included) now believe 
that other non-tariff barriers, 
now constitute the larger 
obstacle to freer flows of goods 
and sendees. 

Moreover Japan itself still 
maintains tariff and quota walls 
around the core of its domestic 
agriculture, one qf- the major 
props underpinning its ruling 
Liberal Democratic Party. As 
the ILS. has found out, persuad- 
ing Japan to expose its farmers 
to international competitive 
forces is akin to squeezing blood 
out ot a. stone. By tbe same 
token, Japan is disinclined to 
demolish, at a stroke, the less 
formal control It still exercises 
ewer other assorted commodi- 
ties, such as ofi and oil products. 

Although committed to priva- 
tisation and deregulation, the 
Japanese approach to both is 
very different— and much less 
ideological — than that now 

being practised by the Reagan 
Administration. Indeed, were 
the UB. to seek to use toe new 
round as a vehicle for the imple- 
mentation of global free market 
philosophies. Japan might find 
ftself resisting such arguments 
as vigorously as the developing 


countries already have over 
services and as some European 
nations are likely to if state 
control over key economic sec- 
tors; Itoe telecommunications, is 
threatened. 

But these future caveats wtil 
only be seep to be true or false 
when the nitty-gritty of negotia- 
tions gets ondeT way. In the 
me a nwh il e . Japan is probably 
more exercised over the threats 
of unilateral protectionism from 
both, the UJS. and Europe. 

The Japanese sense that If 
retaliation against Its products 
acquires a momentum of its 
own, then the principles of toe 
new round will sound very hol- 
low. Given the existing resist- 
ance of the developing coun- 
tries. it could even doom the 
new round Itself. 

That would be quite a blow to 
not only the Nakasone Govern- 
ment. but to toe Japanese 
psyche, as It seeks to find ways 
i it contributing- to international 
policy-making. Whfle it may be 
true that Japanese competitive- 1 
ness would enable it to survive , 
with or without Qatt. toe new 1 
round has become, quite simply, 
a motherhood issue. Infanticide 
is not an alternative to he con- 
templated. 

Thm pnvhtut art fd— Ip (Mr aarimx 
mpptMa on July 2. 12. «. 24 and 
Avgux 1. 


UK company in 
HK telephone 
exchange deal 

By Jason Crisp 

NATIONAL Telephone Systems 
(NTS), a small UK telecom- 
munications company* looks set 
to win substantial orders from 
China following a deal with 
Wongs, a Hong Kong electronics 
company. 

NTS— formerly Small Systems 
Engineering— is one of the few 
small entrepreneurial companies 
to have moved into sophisticated 
telephone products 
The company has signed a 
contract with Wongs which will 
sell its small private exchanges 
(PABXs) In China and Hong 
Kong: 

The contract is expected to be 
worth £3m a year to NTS, which 
In the current financial year is 
expected to have sales of less 
than £4m. 

The exchanges are to be 
manufactured in toe UK by 
Thorn-Ericsson, a joint venture 
between Thorn ESQ of Britain 
and LM Ericsson of Sweden. 


EEC ‘dumping’ probe into 
flat glass sales to Greece 


BY IVO DAY/NAY IN BRUSSMS 

THE EUROPEAN Commission 
yesterday announced an anti- 
dumping investigation into 
sales of flat glass to Greece 
from Turkey, Romania. 
Bulgaria, Hungary and 
Czechoslovakia. 

A complaint lodged by Greek 
and Community glass lobbies 
claims that sales to the Greek 
market from these countries 
have risen from 3.7 per cent of 
the home market to 1981 to 
24.7 per cent in 1984. 

This, they say, has cut Greek 
production, reduced glass 
capacity in use, and damaged 
employment In the industry. 

Taking prices charged by the 
Comecon countries on the 
Turkish market as a base, the 
Commission says that alleged 
dumping margins appear to be 
“extremely significant," 

Tbe complaint registered by 
Greek glass industry estimates 
that prices at which exported 
glass products are offered range 


from between 37 per cent and 
57 per cent below those of 
domestic products. 

• A leading West Ger man 
glass company and a Swiss fin- 
ance group have bought a 40 
per cent Share In a Portuguese 
bottle plant in an Esc 275m 
(f 15m) Investment that will in- 
ject new technology into a 
sector attempting recovery 
from a marked recession, Peter 
Wise reports from Lisbon. 

Hermann Heye-Gla* and 
Larache Enterprises acquired 
the share in two glass-packaging 
companies owned by the Santos 
Gallo family in Martnha 
Grande, Central Portugal, in a 
deal under which they will 
automate production lines, set 
up training schemes, and boost 
production for export 

Outdated technology has con- 
tributed to a slump that has 
hit the Portuguese glass indus- 
try centred In Marlnha Grande, 
leading to bankruptcies and 
labour strife. 


UJS. approves 
construction of 
Pacific cable 


THE UJS. Federal Communica- 
tions Commission (FCC) says 
if has authorised the pl a nn e d 
construction of a 8773m 
(£552m) transpacific cable to 
link the UjS. and the Pacific 
Ha sin, Beater reports from 
Washington. 

Communications traffic is now 
routed over two underwater 
cables and via satellite, but 
additional capacity will be 
needed in coming years. 

The FCC says construction of 
the first link, from the U.S. 
mainlan d to Hawaii, will start 
by 1988. The final link to 
South Korea, Hong Kong and 
Taiwan is expected to be in 
operation by 1990. 

Financing for the project is to 
be shared equally between tbe 
U.S. and other countries in- 
volved, American Telephone 
and Telegraph is to pay 44 per 
cent of the U.S. share, and 
Japanese carriers are to pay 
most of the foreign share. 


India to invite bids for 
fresh oil-search round 

BY K. 1C SHARMA IN NEW DELHI 


THE INDIAN Government is to 
invite foreign oil companies to 
bid for a new round of con- 
tinental shelf oil exploration 
contracts in October. 

to a bid to overcome foreigg 
reluctance to participate in 
toe country’s offshore industry, 
the Government says it is look- 
ing at ways of malting bidding 
terms more attractive. 

The Government says its new 
strategy will be based on a 
detailed computerised study of 
terms offered by other countries 
to foreign companies for oB 
production and exploration. 

The British company of 
Guinness Peat has been asked 
to make such a study of nine 
countries Including Britain, 
Norway, Indonesia, Egypt and 
Spain. 

The study is expected to be 
complete by next month and 
bids for 34 blocks of roughly 
20,000 sq km each will then be 
called for. 


The response by foreign oil 
comp anie s to two previous oil 
exploration rounds was extrem- 
ely u nsatisfa ctory, a total of 
four Canadian and U.S. com- 
panies signed contracts but 
exploration work undertaken 
was kept to the minimum 
possible and yielded no results. 

The terms to be offered for 
the third round of tods are ex- 
pected to include tog incentives, 
substantial production sfrartifg 
and a more generous supply of 
data obtained from seismic sur- 
veys and other studies to enable 
potential bidders to choose 
blocks they consider most 
attractive. 

Although India qow produces 1 
more than 70 per cent of its oil i 
needs from onshore and off- 1 
shore fields, demand for petro- 
leum products is rising rapidly 
and straining toe balance of 
payments because of the high 
cost of imported oil. 


Rotterdam 
crude oil 
shipments 
fall 12% 

By Laura Raw In Anwtfnfem 

CRUDE OIL shipments 
through the port of Rotter- 
dam fell sharply fey 12 per 
cent to 36m tonnes in the first 
half of this year as West Euro- 
pean petroleum refineries cur- 
tailed purchases in anticipa- 
tion of lower prices. 

Oil stocks in Western 
Europe have fallen to a 10- 
year low, according to figures 
from the International Energy 
Agency. Replenishment of 
supplies is expected in coming 
months, bat Rotterdam, the 
world’s largest port, does not 
believe petroleum cargo in the 
second half wW rise sig- 
nificantly. 

Oil cargo through Rotter- 
dam has shrunk steadily due 
to «y ergy conservation, 
mversmeatton and economic 
S luggishness since ft peaked 
in toe 1970s. 

The port authority expects 
modest overall freight growth 
J»lf as acceler- 
ated trade In Europe offsets a 
weakening economy in the 
XJJS. 

Rotterdam cargo figures are 
viewed as a barometer of toe 
international economy 

because of the vast amount of 
trough 

me Dutch harbour. 

Total freight handled In the 
port stabilised at 123m tonnes 
In the Jannaiy-Jsne period, 
toe same level as the first 
of 1984, according to pro- 
visional figures. 

General cargo ended np I 
55. Jl° tonnes 

22|* «»rgo, which 

todudes oil and refined pro- 
ducts, slipped 1 per cent to 
101 m tonnes. 

Refined products, however, 
jumped 14 per cent to 18m 
tonqe s. iargely due to higher 
demand In West Germany, 

Coal shipments, which also 
forgo. 

ifopod 29 . per cent to 7m 
iwibes, partially because of 

ratoere* strike. 

J**** HP e ?® eeta handle 
an additional hn tonnes of 
coal a year beginning in 1986 
as - a result of a three-year 
*■ which toe Better- 
ran? stevedore company emo 
will tranship us! real to 
Portugal for use ip electricity 
generation. 
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From August 10th, f 
British Caledonian 

can offer you a service to 

Saudi Arabia that no other British 
airline can offer. 

A non-stop flight every Saturday 
to Riyadh. 


's. 


i i . ~r- . , From there the airport is only 30 

y^have a choice of meals served on minutes away on the Gatwick Express. 

yaon. And in all three cabins you’re If you’d like more information about 

\Cfete die first ever British aidine ,™ ta r^.servfce, provided 


to be granted a licence to fly to the 
Saudi capital. 

A privilege we’d like you to share 
brings 


by our Caledonian Girls, which is the 
envy of other airlines. 

But the advantages of flying 
British Caledonian start long before 


service up to 13 non-^top flights a week you get on the plane. 

4 1 • ■ /T~Vl 1 V « « 4 n 


other destinations in the Middle Fast-, 
we’d be delighted to send it to you: 

(Via the coupon.) 

J 16: Bntish Caledonian Airways, ^ 

I EREEPOST.Camberley, Surrey GU153BR. 

~ _r _ 


Because we operate from Gatwick. I ofyDurservices 

It’s modem, uncluttered, with only one J to ^ ^ 

Mr/Mxs/Miss__ 


JL A. W 

to three destinations.(Dhahran, Jeddah 
and now Riyadh.) 

Well take you there in a terminal, so it’s quicker and easier 

comfortable, wide-bodied DC10. And making your connections. (All our j Position in Company 

you have a choice of First, Super schedules are designed to coordinate I (^ mra nvAr1rW 
Executive and Economy Classes. international and domestic flights.) I ■ 

InFirstClass,yourdaxinluxurious Tr * ■ • T 1 * Postcode, 

Skylounger seats. 


mi 


IN ASSOCIATION WITH SAUDIA 


^ . j w 

In bothFirst and Simper Executive London Air Terminal at Victoria. 

— — — iBritisi 


If your journey starts in London L 
w&llchec&inyo^ I ^ Brochureline on 0303-57327 


\We never forgetyou liave 
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BBC committed GEC chief attacks government policy 

to C 1 • ^ BY GUY DE JONQUIERES 

AVVIM/V/ mb J AMBS PRIOR, rS Mr Prior complains that British for not inviting UK companies last wim* hy forei g n enrnpwpipff. 

My ■ I piy the General Electric Company indu stry is handic apped in compel* ye ar, to bid against international te- -he says, amounts to httie mare than fe : 

c5 (GEC), and amenber of Parliament mg internationally, particularly m teoarmnomcahons magofartorent subsidising foreign competitors to 

. « has strongly criticised go ve rnment Third Wo rl d ma rk et s, became other to supply a second range of digital build assembly units in Britain , 

n A /vuAiavlfl policy towards the manufacturing industrialised countries have bagger pnhBc telephone exchanges in ___ ... . . . *«*-». :>■& 

T Oil CflOll Ilfi sector and accosed it of damaging development HA budgets and spend competitioix with System X, made GEC, winA had sales crff^976tm. w 

wV'A A v Jl 2C1. vUft/iJ British industry’s fatarw«rtwTTmi them more productively. by GEC and Ptessey. m toe year to Mardr,i sope of Brtt- 

-B- mm n pti t i vmfMK » “In the ahserap nf pffafitrw? rnipr- *IVi iu. Sin S largest taJOTtCrS, Wltll eiiXJTts 


BY RAYMOW SNODDY 

THE BBC will continue to explore 
and explain the views and motives 
of terrorists and this would iw^M* 
the use of interviews with them, Mr 
Alasdair Milne, the corporation's di- 
rector general told staff yesterday. 

But the BBC had not and would 
sot provide unchallenged opportu- 
nities for the advocacy of terrorism, 
Mr Milne added. 

He endorsed the views of co- 
leagues on the board of manage- 
ment that the intention of the 'Real 
Lives' programme on violence in 
Northern Ireland, which was with- 
drawn after government pressure, 
was proper and that the pro- 
gramme makers had behaved scru- 
pulously. There had, however, been 
a failure to observe internal guide- 
lines at the highest leveL 

Mr Will Wyatt, head of documen- 
tary features at the BBC, and Mr 
Paul Hamann, the producer, would 
make additions to the programme 
“that can and should be made to the 
film before transmission - for toe 
purpose of greater clarity and with- 
out impairing toe integrity of the 
programme." 

Mr Milne said be would then 
view the film, take a decision con- 
coning its transmission and con- 
vey this to the governors. 

There were growing signs within 
toe BBC of attempts to heal toe rift 
within the corporation between toe 
board of management gover- 
nors. 

In particular, it is believed, that 
Mr Milne and Mr Stuart Young, the 
chairman of governors, have agreed 
procedures under which the con- 
troversial programme ‘At The Edge- 
of The Union’ can be shown, prob- 
ably early next year. 

Earlier speaking on BBC radio 
Mr Milne again emphasised that 
however important the constitution- 
al position of toe governors they 
could not run the BBC on a day-to- 
day basis. 

The director general said he be- 
lieved that much of the trouble had 
arisen because the governors de-> 
rided - as they were entitled to do - 
to view the film in advance. 


"Although they rightly hang on to 
the prerogative that they can see 
programmes if they want to, I know 
myself that they probably wont 
wish to in future," Mr Milne said. 

Mr AJwyn Roberts, the BBC na- 
tional governor tor Wales and toe 

only governor to oppose toe ban- 
ning of the programme, his 
views known publicly for the first 
time yesterday. 

Mr Roberts said he considered re- 
signing because of toe fundamental- 
disagreement over toe decision of 
his colleagues but had decided to 
stay. 

He remained convinced that the 
programme should be shown be- 
cause "it held a mirror to extrem- 
ism in a way which exposed their 
ugliness." 

The programme allowed the pro- 
taganists of such views, Mr Roberts 
argued, "to demonstrate some of 
the intractable elements of the 
prohlem in a way which had not 
been done before. "Meanwhile an 
opinion poll commissioned by fade- i 
pendent Television News shows 
that while S3 per cent of people ! 
think it wrong to let terrorists ap- 
pear on television, 46 per cent dis- 
approve of the BBC detaaUm not to 
screen the programme. 

The survey, carried out for ITN 
by the Harris Research Centre, also 
shows that the public is split over 
whether toe showing of television 
programmes about extremist orga- 
nisations in Ulster increases public 
support for them. 

Harris questioned 1,050 adults 
(aged 18 and over) throughout the 
UK. Asked if they approved or dis- 
approved of the BBC’s derision sot 
to show the documentary, 37 per 
cent approved, 48 per cent disap- 
proved and 17 per cent did not 
know. 

On whether they thought it right 
or wrong that members of extre- 
mist organisations such as toe 1HA 
should be allowed to appear on na- 
tional televirion, 31 per cent 
fl ywglif it right, 58 per cent thought 
it wrong and 11 per cent did not 
know. 


BY GUY DE JONQU1ERES 

MR JAMES PRIOR, chairman of 
the General Electric Company 
(GEC), and amanber of Paritaoent 
has strongly criticised go v ernment 
policy towards the manufacturing 
sector and accused it of damaging 

British industry’s international 
competiti veness, 

Mr Prior, a former senior mem- 
ber of Mrs Thatcher's Cabinet who 
became GECs cha ir man last Sep- 
tember, also says in toe company’s 
latest report and accounts that toe 
current economic climate is "not 
noticeably encouraging” to invest- 
ment by manufacturing Industry. 

remarks tmderHng the recent 
deterioration to relations between 
GEC and toe Government and, 
more generally, reflect disappoint- 
ment in in dustr y at the direction 
and results of economic policy. 


Mr Prior onmpiaiwg that British 
industry is handicapped is compet- 
ing internationally, particularly is 
Third Worid mar k et s, because other 
industrialised countries have bigger 
developmental budgets and spend 
them more productively. 

“to the absence of effective inter- 
national regulation is this field, 
British firms haw hem prejudiced 
in toetr efforts to sell abroad by the 
relatively low level of our govern- 
ments support and, just as impor- 
tant, the slowness of reaching deci- 
sions within Whitehall," he says. 

He says to a * British Telecom h nc 
been allowed to exercise monopoly 
purchasing power "without regard, 
to toe interest of British manufac- 
turing and B ri tish technological 
development” 

In particular, he takes BT to task 


BCal signs radical 
pact with workers 

BY DAVID BRfNDLE, LABOUR STAFF 


UNIONS AND management at Brit- 
ish Caledonian Airways (BCal), toe 
UK's largest independent airline, 
have signed the first of a planned 
series erf radical agreements on job 
flexibility, pay and worker partici- 
pation. 

The agreement, signed by seven 
unions and covering about LOOO en- 
gineering »"fl twiinitmimw* Wtmk- 
ers, provides for an exhaustive dis- 
putes procedure and secret ballot- 
ing before any strike action is tak- 
en. 

Under to** which BCal 
wants to tailor to suit all 8,300 em- 
ployees, extensive overtime wak- 
ing has been bought out In a salary 
package. To contain duties within a 
37&hour week, the unions have 
promised "total co-operation and 

fl exibility in arranging shift pat- 
terns and working hours." 

In addition, they have agreed 
flexibility amnng di ffe r e nt crafts, 
undertaking that "demarcation as a 
means of safeguarding i nt e re st s 
must not be allowed to occur." 

Typical salaries set by the agree- 
ment are; £13,100 for as aircraft 
technician, £12,000 for a workshop 
technician and £9,000 for a ground 
support tradesman. Shift pay rang- 


ing from £913 far rotating days to 
£3U81 for rotating permanent 

Tii gfrty Is ftriftitirtfl al, 

Inspiration for the a greemen t 
came from Mr Jade Roach, BCaTs 
personnel director. However, lay 
union representatives drew up their 
own draft and conducted negotia- 
tions on ft, winning a 91 per cent 
vote fa favour on a 97 per cent poll 
when the final version was put to 

ballot among the en gmpgripg »nrl 
mamtornmm c taff , 

- Mr Nick Martin, tire Transport 
and General Workers’ Union's na* \ 
tional secretary for dvil air trans- , 
port, said: "This Is toe most for- 1 
ward-looking agreement that has i 
been negotiated in many years fa i 
what is a very high technology fa- ! 
dustry.” I 

The agreement sets ant a struc- 1 


forBCal, with elected lay represen- 
tation at the nufinnul cort-inrml tipr . 

There is separate provision for dis- 
cussion groups on efficiency and 
health and safety issues, again with 
elected shopfloor representation. 

iri rihia him undertaken « n- 

courage ^rrirm membership which, 
the agreement says, is expected of 
all employees. 


Labour’s sights on bill of union rights 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


MR JOHN PRESCOTT, tire Labour 
party’s employment spokesman, is 
to push far Labour policy to include 
bill of “positive rights" for trade 
union members which would re- 
place the present system of immu- 
nities from legal action around 
which industrial relations law is 
framed. 

In a document to he presented at 
the labour Party conference tills 
autumn, Mr Prescott will also ask 
for planning to be at tire centre of 
Labour's economic policy, substan- 
tially reducing the power of the 
Treasury in favour of a powerful 
Department of Industrial and 
Economic Planning. 

Such a department would oversee 
a National Hanning Council. which 
would be the main interventionist 
instrument of a future Labour Gov- 
ernment and would fa turn direct 
the work of a National Investment 
Bank. 


Mr Prescott's proposals build on 
the policies outlined in the Trades 
Union Congress fTUQ-Labour Par- 
ty document, “a New Partnership, a 
New Britain" launched earlier tow 
week. In many respects they go 
significantly beyond them. They re- 
vive some of the proposals that 
were developed before the last gen- 
eral election, and which have been 
pushed to tire background with toe 
publication of the Partnership docu- 
ment 

Mi Prescott will press hia propos- 
als an the party's policy-making 
committee, and they are expected 
to form peat of toe debate that has 
yet to come within the TUC-Labour 
Party liaison committee. Many of 
those ideas remain c ont ro v e r s i al 
within toe movement, end his publi- 
cation of toem at the labour confer-, 
ence will represent a marker for 
future debate. 

The document is likely to Dress 


tire case for a new Trade Union Act, 
which would enshrine a series erf 
Industrial citizenship rights." 
Those rights would include statuto- 
ry obligations on companies to in- 
form and consult workers through 
their and possibly even to 

give them representation an compa- 
ny boards - although that is likely 
to be made permissive on pressure 
for such representation from below. 

The trend in his thinking is to- 
wards the repl a c em ent of immuni- 
ties with positive rights - as tire 
right to strike, to organise and to 
bargain collectively. That agrees 
with tire line of thinking that Mr 
Ne3 TCinnnrir, the Labour leader, 
appeared to endorse fa remarks he 
made while m traducing tire part- 
nership document earlier tins week. 

Mr Prescott also agrees with Mr 
Kinnock that the hnnn tin g provi- 
sions in tire 1984 Trade Union Act - 
which give union members the 


right to ballot on the election of 
union executives, on strikes and on 
thg TTmiTitenATV-p of political funds — 
cannot simply be scrapped. 

He is likely to push that fine fa 
farther discussions within the party 
and between tire party and the 
TUC, and to press for tire existing 
rights to be included in his pro- 
posed Act 

He will also propose in his paper 
that regional local authorities 
be given equal status in future plan- 
ning mechanisms to Government, 
unions and enpkjyers, thus replac- 
ing tripartism with "quadripart- 
ism." Particular eznpasis will fafl on 
tire regional and local authorities 
acting as "engines of growth" with- 
in their areas, using their revenues 
to create employment along the 
lines pioneered by, among others, 
the Greater London and West Mid- 
lands Enterprise Boards. 


for not inviting UK companies last 
year^tobid against international te- 
lecommunications manofarturere 
to supply a second range of digital 
puhfic telephone exchanges fa 
competition with System X, Th ^de 
by GEC and Ptessey. 

To hove the domestic 

s uppli ers from ^noting far, let alone 
soHjtying, a part of toe UK require- 
ments for telephone exchanges, un- 
dermines the ensfibility of British 
manufacturers as c om p etitor s fa 
foreign markets and at tire same 
time denies thftm access to a sub- 
stantial part of the home market,” 

Ire says. "It is impossible to imagine 
any of oar foreign competitors be- 
ing so disadvantaged by their own 


Mr Prior also criticises govern- 
ment su p po r t for inward invest- 

Challenge 
to Japan 
by machine 
tool maker 

By Andrew Flshar 

BEAVER, the machine tool mak- 
er, founded a new range of tem- 
peter-contraDed lathes fats week 

with which It aims to gain 
around 10 per cent ot tire UK 
market hi tire fate of strong Jap- 
anese and European competi- 
tion. 

They wffl he produced at a new 
plant hi P eter b orou gh, the first 
to be established fa tire modi 
Shrunken British maiMire tool 
industry for several years. The 
parent group is based fa Nor- 
wich, Norfolk. 

Bearer currently makes ma* 
fMn i n g j tnt m, of per- 

forating a variety of metal-cut- 
ting fanc ti n oB, in Norwich. In 
fine with tire rest of the UK in- 
dustry, it has experienced a 
surge in safes fa the prat year or 
so, after tire damp of the previ- 
ous years. 

Mr Tuny Baldfrlgi rnanngtng 
director of tire fanrity -owned 
group, arid turnover had soared 
by around 40 per cent in tire last 
financial yeas to April L 1SS» to 
reach fitu, IHs year should see 
a rise to more than flbn. 

He — the qwSh competition 
for tire new lathes, or turning 
centres, would be Japanese com- 
panies lflm Yamasaki, Nakamu- 
ra, and Okmua. “D you wiH i tw i 
19 minprftew, about seven of 
tirem would be Japanese,” he 

f*min inMitpri. 

But there were also rival UK 
and continental European com- 
panies, notabty hi West Ger- 
many. There's no shortage of 
co mpetitors , that’s for sore. 
There's plenty of them about” 

The first uew Beaver lathe, will 
be toe mid-range TC2Q, with a 
c hoic e of Siemens computer coa- 
faob from Germany, or the more 
costty and powerful Fame sys- 
tem from Japan. Beaver meat 
some £75M00 on derigu and de- 
velopment of tire range, adder- 
mg tins fa just a year. Other 
models will follow soon. 

By the end of 1987, Beaver in- 
tends to produce hs CNC (com- 
puter numerical control) lathes 
at a rate of 199 annualty. In a lew 
years’ time, reckoned Mr Bald- 
ing, this could rise to about 309, 


ment by foreign com pani e s. His, 
■ he says, amounts to flfctie more than 
subsidising foreign competitors fa 
hmiH assembly units in Britain 

GEC. which had sales of C5.978hn. 
fa the year to March, is one of Brtt- 

dfiSS&iSS 

been criticised by ministers for re- 
lying too heavily on protected UK 
government markets, notably for 
defence equipment. 

Last year, Mr Nicholas Edwards, 
Secret ary of State for Wales, ac- 
cused GEC of tornfag itself into a fi- 
T tftwwal institution on tire back of 
government contracts instead of 
risking its own resources to develop 
and market new prod uc ts aggres- 
sively. Mr Edwards later retracted 
his remarks. 


Mr Janies Prior: 
policy setback 


Poll points to gains 
in Alliance merger 

BY PETER RIDDELL, POLITICAL EDITOR 


THE SOCIAL Democratic Party 
(SDP}-LiberaI Alliance might in- 
crease its support considerably 
among voters if the two parties 
merged into one and there was a 
angle leader, according to a new 
Gafiup survey. 

The results will i nte n sity tire in- 
*prn*T debate about the future di- 
rection of the Alliance and provide 
ammunition for thw fafinehtial 
group of senior liberals and some 
Social Democrats arguing for closer 
finks, generally short of merger, 
against the preference of Dr David 
Owen, the SDP leader, for a dose 
partnership of separate parties. 

The GaQup survey, a previously 
unpublished part of its monthly 
poll, shows that 45 per cent of voi- 
ers would be more likely to support 
tire Alliance if tire Liberals and So- 
dal Democrats merged into one 
party, with only 8 per cent less like- 
Iy to do so. 

Moreover, 63 per cent of those 
who considered voting Alliance 
would be more Kkety to do so after 
k mer g er . The latter group of those 
who ww wMp nd voting Antan«» js 
more a quarter of the total 


qaiwplo and is fa addition to the 
fifth who say they have voted Alli- 
ance. 

The poll also shows a large ma- 
jority for one Alliance leader rather 
than two, both among all voters and 
potential supporters. In practice, 
there Is no chance of a merger be- 
fore tire next general election and 
Mr David Steel, the liberal leader, 
has gone along with Dr Owen’s sup- 
port for a dual-leadership, while 
both men have stressed their belief 
fa their cmnptementaiy roles and in 
joint appearances during election 
campaigns. 

The present position is that the 
leader of the party with the largest 
number of MBs would become 
Prime Minister if tire Alliance were 

fa a position to form a government. 

Srnne prominent liberals, how- 
ever, have argued that tire identity 
should become closer, la particular, 
they have said it should be made 
plain before a general election that 
there vrould be a single leader after- 
wards in any negotiations with othr 
er parties in a hung parliament 
where no group has an overall ma- 
jority- 


Funding body planned 
for high tech projects 


BY OUR POLITICAL EDITOR 

THE CREATION of a New Technol- 
ogy Entaprise Corporation to pro- 
vide capital for feasibility studies 
and development costs of small- 
scale high technology innovations 
will be proposed by the Social 
Democratic Party (SDP) in a discus- 
sen paper on innovation polity to 
be puhK&hed next week. 

The SDP conference In Torquay 
in early September will be asked to 
approve, as a baas for future dis- 
cussion, a Green paper (ifawn^’mi 
doc um ent) prepared by a grotty 
chaired by Mr Plarry Mitchell 6f 
United Leasing, which supplies and 
finances high faphnnlngy Equip- 
ment 

The SDP group has proposed a 
variety of new financial initiatives 
apart from the New Technology En- 
terprise Corporation. These include 
modification of the Business Ex- 
pansion Schema to benefit compa- 
nies investing substantially fa re- 
search and development and to en- 


able companies to to* relief 
for inv es tm ent fa small hi gh tech- 
nology companies, together with an 
iwhrdriiJ credit scheme to provide 
low cost bank loans for tins type of 
investment. 

An immediate increase of £5Qm 
fa the current research coondl bud- 
get is proposed to enable outstand- 
ing research to continue to be 

frindod- 

Among toe other proposals are 
an imm e d ia te five-year intensive 
programme in schools. College and 
indnstry “to end the skills crisis In 
engineering and electronics and to 
improve and 

vocational fa schools." 

The group also calls for the crea- 
tion of a Royal Society for Innova- < 
Han and for a major extension of 
tire present national scholarship 
scheme and an increase fa tire num- 1 
ber Of postgraduate awards for ; 
engineers to study business admin- 
istration. 


Tailback 
in repair 
work on 
highways 

INSUFFICIENT funds have ted to a 
backlog fa motorway repairs which 
will take seven years to dear, ac- 
cording to an examination of gov- 
ernment spending on roads pub- 
lished today. 

The report, prepared by Sir Gor- 
don Downey, the Comptroller and 
Auditor General, also reveals a seri- 
ous lack of maintenance on Brit- 
afa’s trunk roads. 

"At a conservative estimate, cur- 
rent levels of funding will result fa 
a backlog of about 800 miles or 
trunk road maintenance by the 
mid-1990s," it warns. 

The report includes Department 
of Transport figures which show a 
shortfall of 220 single carriageway 
equivalent miles of trunk road 
maintenace at the end of the 
1984-85 programme. 

This would cost E7Dm to repair at 
198&-88 prices, it says. “But if the 
work is significantly delayed, reme- 
dial costs will rise in real terms as 
road surfaces deteriorate further.” 
The report estimates that “a 
strategy for bringing trunk road 

maintenance under control within 
the next five to 10 years would re- 
quire fldditio n fll funds of £35m a 
year (Q75m over five years) or 
£2Lm a year (£21Qm over ten 
years)" 

□ AIRSHIP Industries, the UK btdl- 
der of hgfater-than- air cr aft, has 
won a study contract from the VS. 
Navy, to participate fa a detailed 
analysis of the future use of air- 
ships for a wide range of tasks. 

The US. Navy has for many 
years been an operator of airships 
in coastal surveillance and anti-sub- 
marine patrols, but its latest study 
is intended to determine whether 
there are other roles far airships in 
the fleet 

The contract, worth $500,000, is in 
conjunction with the UH. Westing- 
house electronics group. They will 
formulate concepts for the use of 
large airships carrying radars for 
surveillance of air, surface and sub- 
marine targets. 

□ STRONGER controls over the 
disposal of hazardous waste prod- 
ucts are urged by a House of Lords 
cn mmitteA It says a "significant 
paif of tire waste disposal industry 
is cutting corners. 

The committee an science and 
forhppipgy draws particular atten- 
tion to the practice of "landfill” - 
burying hazardous substances - 
where it suspects widespread 
laxity. 

□ A UK CONSORTIUM headed by 
Philip Harris, the medical and edu- 
cational suppliers, has won a C65m 
contract to equip the new Sultan 
Qaboos University, in Oman. 

Mr John Halter, chairman of Phi- 
lip Harris, said it would faring work 
for hundreds of UK companies 
throughout toe science and educa- 
tional suppty industry. The contract 
was won against competition from 
Prance, West Germany, toe US. 

and Canada 

□ MIDLAND Bank is to reduce the 
compulsory retirement age for male 
staff from 65 to 60, bringing it into 
line with that for women. This will 
mean earlier retirement for 2,000 
men over tire next 15 years. 


Terry Povey reports on how a small family company became the centre of serious financial allegations 

JMB loan goes to heart of tangled corporate dealings 


THE SHAREHOLDERS and staff 
at Sumrie Clothes have known 
nothing like it The long established 
and, until recently, rather staid 
family ran made-to-measure cloth- 
ing company has suddenly found it- 
self promoted from relative obscuri- 
ty into tire national headlines. 

Mr Michael Hepker, who took 
over as Sumrie’s chairman only 18 
months ago, has become the centre 
of considerable controversy follow- 
ing allegations made fay his former 
chief executive, Mr Fat Benson. 
These became public when Mr Bri- 
an Sedgemore MP raised them in 
the House oi Commons. 

The MP made serious allegations 
concerning Mr Hepker’s dealings 
with Johnson Matthey Bankers 
(JMB), which was rescued by the 
Bank of England test year with 
debts of £24&n, and in relation to 
proceedings before tire UK Take- 
over Panel Mr Benson has also re- 
ported Mr Hepker to various offi- 
cial bodies alleging breaches of the 
Companies Act 

City of London police are to in- 
vestigate whether criminal offences 
lay behind the neareollapse of 
JMB. 

The accusers of Mr Hepker will 
today be confronting him at.Suzn- 
rie's annual general meeting in 
Leeds. Among those attending will 
be Mr Benson and Mr Sedgemore- 
who will be questioning tire annual 
report and opposing tire election of 
directors friendly to Mr Hepker. AL 
so present will be Price Water- 
house, auditors to both Sumrie and 
Johnson Matthey Bankers - whose 
re-appointment will be opposed by 
some shareholders at toe meeting. 

Prior to his involvement with 
Sumrie and JMB, Mr Hepker ran a 
tax consultancy business, March- 
mont Ibis was wound up in 1881 


and Mr Hepker left the UK for a pe- 
riod to tore near Cannes, in the- 
south of France. A few miles away 
in Monte Carlo are the offices of 
many of the accountants and solici- 
tors who serve as directors and 
shareholders in toe offshore compa- 
nies which feature prominently fa 
Mr Hepkcr’s affairs. 

While there is no direct iink be- 
tween Sumrie and Ravensbury In- 
vestments, the Ma of Man compa- 
ny which owes JMB £l^m, the per- 
sonalities and some cd tire compa- 
nies involved overlap considerably. 

At Sumrie, ordinary shareholders 
may well feel bewildered at the 
quick fire management and owner- 
ship changes of the last two years, 
and wonder just how it was that a 
quoted company passed from one 
group of major shareholders via an- 
other ti> gnd up fa the hands of g 
third group. With the shares at 34p 
as against a high of some 190p a 
sense of financial loss is added to 
the confusion. 

Over the last five years the trad- 
ing record of Sumrie has been a 
poor one and assets sales have de- 
pleted the company's worth. 

Sumrie has an overdraft of well 
over £500,000 with Barclays Bank 
in Leeds phis debts of almost 
£85,000 to toe Inland Revenue and 
the DHSS. Further it owes £182J)0Q 
on “accruals." 

As recently as 1983, Shareholders 
were presented with a bid worth 
65p a share. Mr Michael Harvey 
Ross, the controversial Leeds bulli- 
on dealer who then held some 29 
per c m»t of Sumzie’s shares joined 
with Mr Harold Tillman, toe Insr 
don suit manufacturer, to make the 
offer, which took their joint hold- 
ings to just over 50 per cent 

White this bid was on toe table, 
Le Cbevalarique, an Isle of Man 
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company set up in 1980, bought its 
first stake in the clothing company. 
Mr Hepker is one of the two direc- 
tors of Le Qrevalerique; tire other 
director and the two shareholders 
tore in Monte Carlo. The objectives 
of Le Chevaterique are: "To provide 
or procur the provisions by others 
of every and any service or need.” 

By February 1984, Le Chevater- 
ique had bought 20 per cent of Sum- 
rie and put two directors on the 
board - Mr Hepker and Mr Mervyn 
Spongin. Although this move had 
the backing of both Mr Rose and 
Mr Tillman - the extra board mem- 
bers would help break a deadlock 
which had developed with the old 
Sumrie directors ~ things did not 
turn out as Le Chevalerique’s allies 
had intended. 

The attraction of Sumrie to Mr 
Tillman was that be planned to 
merge his own business Lincroft 
Kiigour with it and thereby gain a 
public quotation. To Mr Ross it was 
a cheap stock. To Mr Hepker the 
objective appears to have been to 
get control of a publicly quoted com- 
pany and use this as a vehicle for 
acquisitions. 

Trre frmd Of harki ng Mr Tillman in 

toe merger plan, Mr Hepker moved' 
quickly to gain control In April 
1984 he became chairman, Mr Ben- 
son became acting chief executive 
and the old Sumrie directors lost 
both board and executive positions. 
Ufa Hepker then proposed the take- 
over of Spate brook, a jeans impor- 


ter, which had a substantial mort- 
gage loan from JMB. 

Seeing that they were not going 
to be able to use Sumrie as in- 
tended, Mr Tillman and an asso- 
ciate resigned from toe board and 
put their Shares up for sale. Mr 
Ross also indicated his wish to sell 
all or part of his holding at about 
the same time. 

Le Chevaterique was unable to 
purchase the shares on offer with- 
out taking its total holding over 30 
per cent - toe level at which toe 
Takeover Code makes a fall bid far 
the company necessary. Instead Mr 
Boss sold fate 200,000 shares for 70p 
each to Anglo European Investment 
and Development Corporation, a 
Jersey company than has been 
linked with Mr Hepker. The 188,700 
shares of Mr Tillman and assso- 
ciate were sold at £1 each to Mr 
Keith Humphris, a i™g standing 
friend of Mr Hepker. 

As a result the present three man 
board of Sumrie - all of them South 
Africans by birth and dose friends 
-hold only 500 shares each but are 
backed at shareholders meetings by 
proxies from Le Chevaterique 
(which now holds 20,6 per cent of 
Sumrie), Anglo European (8 per 
c ent) and Mr Humphris (7.6 per 
cent). Mr Ross still holds, “regrefr- 
abiy" he says, 92 per cent and is un- 
certain where his loyalties now lie. 

The Spatebrook acquisition pro- 
posed by Mr Hepker has not been 
completed following an adverse so- 




me controversial supermarket site in Barry, South Wales (left); Mr Michael Hepker 


countants report on the jeans com- 
pany. When tire proposed deal was 
mentioned in tire 1983-84 annual re- 
port (dated June 1984) Mr Hepker 
did not declare any interest in 
Spatebrook. Yet from December 
is® to Jaxmray 9 of this year hfe 
served as a director of Spatebrook., 
fa rther *» finwnH’al rnturest throu gh 
Retiro SA, a Swiss company which 
had a substantial stake in Spate- 
brook, was not declared until the di- 
rectors’ report fa the current year, 
1984-85. 

Last October a further acquisi- 
tion move was initiated by Mr Hep- 
ker. Both Bernard Pumphrey 
Group and its parent ToUedge were 
to be bought by Sumrie for £280,000 
in shares. This deal did not go 
through as it was deemed "not in 
the interest of the company In view 
of its financial position." Mr Hepker 


was a director of Toltedge prior to 
April 1983. 

In toe- aid Sumrie agreed to as- 
sist another company associated 
with Mr Hepker, Apstyle Proper- 
ties, to buy the two. Apstyle, which 
is reported to have paid £231,000 in 
cash for Pumphrey and Toltedge, 
was framed in March 1984 and is a 
subsidiary cS Le Chevaterique. 

When Mr Hepker tried to faring 
Bernard Pumphrey under foe Sum- 
rie umbrella he came very dose to 
tteing together his involvement 
with the listed company and with 
JMB. The major part of the security 
covering the loan made by JMB to 
Ravensbury Investments is current- 
ly held by Pumphrey. 

Mr Hepker denies that he owns 
or represents Ravensbury. Yet in 
early 19% he corresp on ded on be- 
half of both Ravensbury and its 


subsidiary Raddiffe over a pro- 
posed supermarket site develop- 
ment in Barry, South Wales. 

On behalf of Baddiffe, Mr Hep- 
ker proposed to buy all toe Shares 
m Pr ovincial Property (Wales) 
(PFW). This company owned the va- 
cant site on which Tesco had ex- 
pressed an interest m building 0 . su- 
permarket In July! 981, Mr Hepker 
was info rm ed that Tesco "will not 
be seeking to proceed” with toe su- 
permarket scheme but neverth eless 
he concluded the purchase of PFW 
on Ravensbury’s behalf. 

According to Mr Hepker the de- 
velopment of toe site was to be fi- 
nanced by a Clm loan which he ne- 
gotiated with JMB for Ravensbury 
fa “late 1981 or early 1982." How- 
ever, the records of Pumphrey indi- 
cate that the company pledged gOts 


with a face value of £877,000 to JMB 
on behalf of Ravensbury as early as 
September 198L 

The site remains undeveloped 
and has proved an expensive in- 
vestment On top of almost £400,000 
paid to its vendors in July 1981, a 
further £500,000 was paid to a local- 
hank to dear the p r o pe r t y compa- 
ny's overdraft. 

More recently, Mr Hepker has 
produced and exercised an £100 op- 
tion to purchase all toe shares fa 
PPV from Ravensbury. This gave 
hi m c ontrol over both the develop- 
ment site and a small group of res*, 
idential plots - Ravens bucys only 
assets. This leaves the Isle of Man 
c omp a ny with no assets and a 
rolled Up debt of £L5m to JMB. 

Other than the prop ert y, the se- 
curity for JMB’s loan was some 
£750,000 fa gilts and cash from Ber- 
nard Pumphrey. These remain 
pledged to JMB but in the mean- 
time Pumphrey has been taken 
Over by Apstyle, itself a subsidiary 
6f Le Chevaterique. 

Even if all the pledged assets are 
realised, JMB stands to loose be- 
tween f35Q,QQQ and £450^00 on this 
ban. 

Mr Hepker is adamant about 
what JMB should now do- “The 
hank must write formally to 
Ravensbuiy and ask for its money 
back." JMB had set July 19 as a 
deadline for Mr Hepker to agree to 
a repayment plan. But he was out of 

the country on this date and when 

he asked JMB on July 22 if the deal 
was still on the table he was fold 
“very politely, no.” 

"I \rill help to realise those assets 
which are pledged and will do 
everything fa my power to get JMB 
fasmoney back,” he added. 




£ ~gl Times Friday August a i 985 

technology 

Burst of weather that airline pilots dread 

Michael Do nne 

looks at the 
phenomenon 


How Windshear 
occurs 


that may have 
caused last 
week’s Dallas 
air disaster 

IF tarns out that the 
« S ^ TriStar crash 

at Dallas /Fort Worth was not 
due to “windshear," the disaster 
has focused renewed attention 
on a phenomenon that has 
claimed nearly 30 aircraft in 
in recent years. 
Windshear is the sudden and 
severe downdrafts, experienced 
during thunderstorms, that c an 
force aircraft to crash when 
they are at their most vulner- 
able, on the throttled back low- 
speed approach to law* trip 
while taking off. 

A major investigation into the 
causes of — j»mi remedial 
action — for windshear has been 
under way in the U.S. for some 
tune, primarily conducted by 
Boeing, the world’s biggest air* 
liner manufacturer. 

The aim, according to Mr Joe 
Sutter, Boeing's executive vice* 
president, is to provide the 
aviation community with a com- 
prehensive windshear protection 
plan as soon as possible. 

“ We think our programme 
vrtli become the first reliable 
system ever developed. It will 
enable pilots to overcome the 
adverse effects of a rapid loss of 
aircraft speed daring take-off 
and landing." 

Familiar to airline pilots 
worldwide, windshear is the 
name given to sudden down- 
drafts of air, called " micro- 
bursts," accompanied by sadden 
changes in wind speed and 



A — Aircraft takes off into headwind. B — Normal lift-off iron the ground. C — Aircraft loses 
headwind as It encounters downdraft. D — Aircraft picks np downdraft as a tailwind. Its speed 
decreases dramatically, and it dives downwards, at the case of an aircraft the down- 

draft can accelerate its “sink rate" towards the runway 


direction. Often, blinding Tain 
is also present, restricting a 
pilot’s visibility and even creat- 
ing some disorientation. 

While such encounters can 
happen anywhere in the atmos- 
phere, they are most dangerous 
to aircraft in a thunderstorm 
during take-off and landing, 
when aircraft are flying much 
more slowly than normal. The 
effect can be to thrust the air- 
craft violently back onto the 
ground, with disastrous 
results. 

The problem has been recog- 
nised as an aviation danger for 
over a decade. At altitudes be- 
low 500 feet, there is little time 
and space in which an aircraft 


can recover. Case studies have 
shown that windshear can have 
a significant effect on an air- 
craft within seconds. 

Consequently, if it occurs 
near the ground, and especially 
on the low-speed approach to 
landing, a pilot's response time 
becomes of critical importance. 
Some airports have elementary 
windshear detectors on the 
ground, but an effective air- 
borne warning device has yet 
to be developed. 

One of the most obvious ways 
of avoiding windshear is for 
pilots flying in excessively tur- 
bulent weather, with large 
thunderstorms about, to take 
avoiding action — flying away 


from the area, gaining height 
if possible, and not attempting 
to land until it is safer to do so. 
Equally, pilots could delay take- 
offs until the hazardous condi- 
tions have passed. 

It is not always possible for 
these evasive actions to be 
taken, however, because of the 
speed with which windshear can 
develop. 

The focus of the current re- 
search, therefore, is to try to 
consolidate the vital flight data 
needed to cope with unexpected 
windshear onto one instrument 
on the flight deck, called an 
Electronic Attitude Director In- 
dicator (EAD1).. 

The aim would be to give the 


pilot indications of what speeds 
he should seek in order to 
escape from windshear, and 
what aircraft attitudes he should 
adopt-— such as climbing , or 
turning away. 

The emphasis is, primarily, 
upon recognising the likelihood 
of windshear, and then on avoid- 
ing it 

Boeing’s plan is also to de- 
velop a windshear “warning 
device "—an instrument that 
would immediately identify a 
likely windshear condition and 
prompt the crew to execute a 
specific recovery programme. 

This would involve extensive 
education of pilots and flight 
deck crew into the windshear 
phenomenon, bow it is caused, 
and what weather signs give 
warning of its imminence — 
such as dark, massive thunder- 
clouds, heavy rain and asso- 
ciated li ghtning . 

Existing weather radars 
already can give much advance 
warning, but they do not, as 
yet. also convey warnings of 
windshear. 

Techniques of dealing with 
windshear when it arises could 
be built into existing ground 
Sight simulators, devices on 
which all airline pilots are 
trained. 

Boeing is leading the studies 
under the auspices of the 
Federal Aviation Administra- 
tion, and they include other air- 
line manufacturers, airlines, 
pilots’ groups aDd other fed- 
eral agencies, such as the 
National Aeronautics and Space 
Administration and the National 
Oceanic and Atmospheric 
Administration. 

The complete answer to wind- 
shear is not yet available, but 
it is something that aircraft 
makers and airlines are well 
aware of. The TriStar accident 
is bound to quicken the pace 
of the studies, and hopefully 
lead to safer skies for all, what- 
ever the weather. 


Doppler radar offers hope of averting future crashes 


DOPPLER RADAR is poten- 
tially the most effective way 
ef detecting windshear. ft 
picks np reflections from 
falling rain, and on very low 
frequency bands can detect 
particles in the air such as 
insects which are stirred up 
Iqr the shear. On other even 
lower frequencies it will pick 
up any discontinuity in the 
air mass. However, the radar 
most also be capable of 
eliminating interference from 
ground clutter such as reflec- 
tion from buildings. 


.It is at present being tested 
by the Federal Aviation 
4 ii«itai<tp t i im at Memphis 
Airport Data accumulated 
since 1984 indicates that 75 
per cent of windshears have 
contained rain, while the rest 
have not However, tests at 
Denver airport have indicated 
the reverse. The radar must 
be capable of seeing such 
‘clear air* phenomenon,** 
says Hr Neil Blake, deputy . 
associate administrator, 
engineering for the FAA. “It 
Is possible to have a very 


severe wind shear even when 
no rain reaches the ground.” 

The FAA hopes to get 
finance for production of an 
“en route" version of doppler 
radar by 1987. This will be 
looking for severe weather 
other than micro burets, such 
as tornadoes and heavy pre- 
cipitation, mid will use S 
band transmitters for long 
range detection. 

The development of ‘ a 
“terminal” version is net so 
far advanced. Design work is 
expected to start this year. 


It is intended to give a 
minute-by-minute update on 
mierobursts such as wind- 
shear which last at the most 
10 minutes. lUs could use 
either S or C band trans- 
mitters, though C band trans- 
mitters are better at detecting 
wet windshears. However, 
wideseale deployment of 
doppler radar In America Is 
not expected before the 1990s. 

In the meantime, a more 
basic system has been 
developed. Anemometers are 
spaced round an airport. This 


low level wind shear alert 
system provides some degree 
of advance wanting of the 
large wind velocity variations 
associated with some forms of 
wind shear. But the most 
dangerous of them all, the 
micro burst, is saeh a local- 
ised event that it can occur 
and then vanish in the 
immediate vicinity of an air- 
port without being recorded 
by any one of the anemo- 
meters. 
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Jane Rippetean looks at a new electronic 
aid for teaching medical students 

Video brings to life 
the study of anatomy 


THE TASK of teaching 
anatomy to medical students 
will be made easier and more 
interesting using a recently de- 
veloped inter-active video disk 
system. 

The £20,000 system is the re- 
sult of 18 montbs collaboration 
between Micro Scope and 
Odeon Projects and is on view 
at the Twelfth Anatomical Con- 
gress in London this week. 

The learning pressures on 
medical students have never 
been slight, but as medicine be- 
comes more and more special- 

ODEON 

PROJECTS LTD 

ised, the emphasis on training 
in anatomy has slipped, savs 
Professor Ruth Bowden, head 
of the anatomy department at 
the Royal College of Surgeons. 

"Students get less time in 
anatomy these days, yet it has 
undiminished importance," she 
says. Professor Bowden is a 
member of an editorial board 
of expert advisors for the joint 
venture, which is called the 
Anatomy Project 
The product combines 
detailed films covering training 
on different parts of the 
anatomy with the interactive 
capability of laser-based video 
disc technology, allowing users 
literally to design their own 
course and pace of study, claims 
John McNulty, research and 
development director for the 
project. It is aimed primarily 
at medical schools and teaching 
hospitals. 

It goes deeper than any 
book ever could," says Mr 
McNulty. “You can overcome 
the two-dimensional. You can 
zoom in from normal size to 
magnified size so you don’t lose 
perspective. And you can pan 
around." 

Another important feature is 
so-called video paint box 
which makes it possible to high- 
light, for instance a piece of 
tissue, to differentiate it from 
another type very similar in 
appearance. Also, the progres- 
sion of a disease could be shown 
by use of colour changes pro- 
vided by the electronic paint 
box. 

Backers of the system 
characterise it as a powerful 
supplement to conventional 
training in anatomy. But Pro- 
fessor Bowden warns that 


despite her enthusiasm, the 
product can “ never, never, 
never replace hands on experi- 
ence. You cannot accelerate 
proper learning," she stresses. 
"This is a marvellous aid. and 
it is far better than just reading 
a flat book. But it won’t replace 
hands on." 

Professor Bowden expects the 
system’s most important uses 
win be for revision of pre- 
viously studied subjects in 
anatomy and for use in off 
hours when dissection labora- 
tories are dosed. Further, the 
system could be of excellent 
service in poor countries 
~ where you might have 800 
students and 20 bodies to 
study.” 

Interactive video disk systems 
are now used in numerous in- 
dustrial and training applica- 
tions worldwide. Micro Scope 
and Odeon believe their medical 
application is the first of its 
sort. 

The complete system consists 
of a laser video disk machine 
built by Pioneer of Japan, a 
keyboard for interaction, a 
video screen, and about 50 pro- 
gram video disks, aU set into a 
trolley- 

The first systems made arc 
to bare an initial disk on the 
anatomy of the eye. The com- 
pany expects it will take about 
two years to complete the entire 
set of 20 disks planned. The next 
disk in development studies the 
head. 

The technology of the laser- 
based system allows a user to 
branch off from various choices 




presented by software pro- 
gramming. For instance, for the 
anatomy scheme, its developers 
say that a user will be able to 
choose various levels of study 
depending on their own experi- 
ence and needs. Similarly, 
choices will be available on 
specific interest areas within a 
general subject so that a user 
could skip quickly over areas 
that were already familiar or 
were uninteresting. 

Professor Bowden hopes the 
system holds a hidden boon. To 
some student^ she admits, 
“ anatomy is ghastly dull.” The 
high-tech study aid, with its 
colour, motion pictures and 
controllability, could prove 
intriguing. It should, she con- 
dudes. “help to motivate." 
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Hunt for 
water from 
space . . . 

PICTURES of Africa taken 
from a space shuttle with a 
high-accuracy camera could 
help famine victims by identi- 
fying water sources, according 
to space engineers. 

Officials at the National 
Aeronautics and Space 
Administrations may bring 
forward a flight aboard one of 
the three-vehicle shuttle fleet 
ol an instrument called a 
large-format camera. 

The camera, flows on an 
earlier shuttle mission last 
October, obtained high-rcsoln- 
tlon pictures each covering 
25,000 square miles of the 
Earth's surface. 

Three companies — Litton 

Ilefc, which boilt the camera, 
and New* TransCentuzy and 
BCI Ge one tics, which are 
development specialists— -have 
asked Nasa to bring forward 
the next flight of the instru- 
ment from October 1986 to 
later this year. 

With the Information from 
the camera, scientists may be 
able to locate Ukcly sites for 
wells as well as Identify 
routes for relief efforts and 
estimate the size of refugee 
camps. 

• • • and on 
the ground 

FUG BO. a London company 
of consulting engineers, is to 
build a special laboratory to 
sample soils that will help 
in development efforts In 
Kuwait. 

The laboratory, which win 
contain a range of hardware 
to analyse soil for, say. water 
content or traces of minerals, 
will be based mainly at an 
office in Ahmadl run by the 
Kuwait Commercial Agency. 

Fngro workers will trans- 
port tiie laboratory to other 
parts of the country for test- 
ing soils at specific locations. 



Nearly two decades ago, Hitachi began 
turning common science fiction into 
startling industrial fact The device: The 
company's first servo-manipulator, a key 
component in the development of real 
robots to eliminate the monotony, danger 
and dirty work of manufacturing. 


Your mechanical right-hand man 


Today, the results of Hitachi research are 
in use all around you. Robot welders using 
microcomputers and built-in sensors to 
detect weld lines automatically. Spray- 
painting robots capable of remembering 
up to 2,000 instructions and performing 
99 different painting tasks. Process robots 
that can be programmed for new job func- 
tions through a simple teaching box. 
Robots on wheels for transporting parts 
and warehouse stock. 

Our electronics and mechanical 
engineering experts have joined their 
talents to give robots the benefits of high 
technology. They have created models 
with expanded memory.capacities and 
advanced sensing systems. And they have 
applied them in Hitachi's own factories, 
where our production specialists suggest 
further refinements. 

In fact we are constantly coming up 
with innovations and new applications. One 


of the latest A visual-tactile sensing robot 
with multiple arms and seven camera eyes, 
developed to independently assemble 
home appliances such as vacuum cleaners. 

These examples demonstrate a few 
of the ways in which Hitachi is improving 
upon basic technology. Then using it to 
create practical tools that meet your needs 
...and those of professionals in marine 
exploration, aerospace, and virtually every 
other field you can name. 


Tbe best of worids is yet to come 


Our vision of the future includes robots 
with artificial intelligence that will learn from 
their own experiences. Flexible manufac- 
turing systems where robots handle every 
step of production. Personal robots that 
will take the drudgery out of housework. - 
And much, much more. 

We'd like you to share in the benefits 
of our scientific research, covering the next 
generation of lasers, sensors and other 
electronic devices. For improved business 
efficiency. For a higher quality of iife. Two 
goals we’ve pursued for 75 years as part 
of our commitment to a better worid 
through electronics. ,,«£!£>... 



WE BELIEVE ROBOTS FREE MINOS TO CREATE BY FRESNO BODIES FROM TOIL 
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THE Wales-based Fram 
Europe is now part of a much 
larger Europe-wide auto- 
motive filter group which is 
controlled by a company 
belonging to Carlo de 
Benedettl, the 

financier who Is chairman of 

Olivetti. 

In the past two years de 
Benedettfs OR holding 
company, which also *»ny 
stakes in Olivetti, Italian 
p ublishi ng and banking *nd 
which controls the Bottom 
foods group, has worked bard 
to bolster the activities of 
flaam. the Mantua-based 
automotive filter company 
which now controls Fram. 

Flaam, which last year had 
total sales of L82L5bu (£31m), 
was founded in 19S6 and sold 
In 1978 to Britain’s Turner 
and Newell group. Three 
years later, in 1981, T and N 
decided to accept an offer 
from de BenedettTs frn 
which took control of Flaam. 
But the ownership of Flaam, 
which sells its filters in Italy 
via 50 main distributors and 
3,000 garages, was destined 
to change a third time. 

In 1983 Roberto Colonino, 
m an agi ng director of Hum, 
started talks with Bendix 


Corporation of America, 
jrofch was then the owner of 
ramthe J*rovMence, Rhode 
te *a Dd *based company. At the 
am* of 1983 Bendix was toke n 

over by ABled Conwratiom 

asst the deal which Colonino 
had struck went ahead just 
the same. 

lie deal was a merger of 
8 .European companies 
to the UK, the Netherlands, 
and Spain with 
Flaam’s Italian companies, n 
came into effect in January 
^ with CEB indirectly con. 
trolling 60 per cent of the 
new and enlarged Flaam 
group and Allied Corpora- 
tion with the remaining 40 
per cent w 

Before the merger. In 1983. 
SSSSLJ 1 * - ““de a fibn 
net profit on L35bn 
(££l&2m) of turnover. Flaam 
at the time employed 540 
workers and had its mantif&c- 
toitog and marketing con. 
centrated at Mantua, with a 
J^ajJjaxy to the Veneto 

F ™ n network; which 
01 Production and 
“““Jtottoff to Wales and 
"^“"^eting only In 
toe Netirerlands and Sweden, 
nad 1983 sales of around 




/ ww f ^ 
'* 
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****** M*rtmea found tbe 

g7m, according to Colonino. 
Before the merger Fram had 
roughly 600 employees. 
Following the merger 
.“toinyecs were 
mad e redu ndant so that the 
new group now employs 870. 

combined group profit 
J*® 1 year was a net lA^Sbn 
«£*“>. w *th Fram in Wales 
profits 

coming from Flaam (Italy) 


««»«»■ Tiytor 

workforce very reawnsdilc 

mid Fram fa the Netherlands, 
Sweden and Spain. 

„^®?too“J 8 the UK opere- 
tion should earn a £2S§.mm 
Profs : Profit fa 198S 
agt to improve.” He savs the 
™*m group strategy is “m 

«^oiume faTraSbnuS 

SL Europe and fa 
Parti®®iar to enter the West 
German market, where <mr 
presence is negligible.” 


; ® 3X1 h0Uf t il now tip 

i to 51 pieces per hour. 

( This year, the company is 

i ° vest tog a farther 
Firet priority, says Mar- 
pnez, is improvement in work- 
ing conditions to reduce the 
amount of noise and smoke. 

The more comfort we can 
provide the better, from the 
pouit of view of quality con- 
trot, he says. Second is invest- 
ment fa updating the plant’s 
and development 
capability to develop a new 
range of oil and air filters for 
du 5 rohicles, a sector 
of tte maricet Fram has, until • 
now left to others. 

This commitment to expan- 
rton reflects the satisfactionof 
I5?,* l E" ,ps main b °ard with 

E»berto Colon- : 
too, Fram/Fiaam's president; 


Pl^t i, n»w m 

S stronger 

™an any of its UK competitors. 

18 11180 delighted. 

Bmore I came to the UK I 
heard a lot about strikes mid 
union difficulties. But I have 
ftmnd the whole workforce very 
reasonable. They have been 
aware of the m£l to 2aS£ 

^5 adopt P*" methods 
in order to secure the future." 

Hb is now looking into the 
of spreading the 
of Fram’s recovery to 
J 0 ® 81 economy, by examin- 
tog the plant’s purchases par- 
Ijculai^ fomn abroad, to 
toey can be switched to local 
suppliers. As he points out 

S£L ^^* B ?°P s . supplying 
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I Venture capital 


A product of partnership 


BY JANE RIPPETEAU 


--““-iviuums plants 

wim their requirements are a 
key feature of the Tfanint. indus- 
trial economy. 


PJpONGTON BROTHERS, 
tain’s biggest gla^naker, is 
adding an important dimension 
to its venture capital activities 
with its recent investment fa a 
anau company developing *1 ^ 
tor Winchester computer di»* 
dnves. Its funding far Data- 
magnetics, fa Clywd, North 
to ^ad to a specific pro- 
duct goal related directly to its 
own glass technology. 

In making this investment; 
^tomgton joins a tiny but 
growing group of large com- 
panies engaging fa joint product 
development relationships with 
s mall c ompanies fa an effort to 
diversify beyond their basic 
onsfaesses into growth markets. 

a* too investments 
contrasts sharply with outright 
acquisition, which recent his- 
tory has shown to be a generally 
unsuccessful way to mate large 
companies with promising start- j 

And it goes beyond general t 
venture capital financing which 1 
is not usually tied toTWticn- ■ 
Jar product effort Pilkfagton 1 
has been active fa venture capi- 1 
W. for about five years, placfag * 
acme £3-5m of its own and € 
others’, money fa 10 small com- 
Panirathrough a fund fa which 
the mam shareholder. 
n * i ? J to ®roate the best 

of both worlds. In theory, the a 
smaU company gets money, h 
smne technology and marketing < 
clout; the big company taps fi 
Into advanced technology fa a 81 
growth market, but without <*< 
involving itself fa management M 
and thereby risking an upset to 

jLiS e *^ n * tr ^ r ? ncuria I environ- a 
ment that fuels Innovation fa ®y 
start-up companies. of 

Says Peter Shepherdson. a : 
general manager far. nmr 
opportunities at PUkfagton: wc 
work with the entre- usi 
Preneur to provide technology an 
and fin a ncing ; but while retain- Eu 

Sf-fSa??* market know- vw 
todge of the entrepreneur." ma 

Datamagnetics invest- tm 
ment involves development of T« 
a computer disc made of plays T 
or a glass ceramic as a replace- , . 
ment for aluminium. Shepherd- 
«m says the company is con- 5S 

asaur - oai " **** ^ 

■JWi&Sgjgsaa 

corporations wwkiwg venture " 
capitel investments, a growing 

t/ ™L 1heir doUm «rt 
to particular product develop- fast 

man* or mariusttog goals, sutc 

Venture Economics, a ban 


i. dnxsetts firm that tracks the 
® venture capital business, logged 
* over 200 such d*«b? by estab- 
j liahed companies last year, up 
} from SO fa 1980. 

■ Using the cumbersome label 

■ of "direct strategic co-favest- 
) meuts,” Mark L. Radtke, vice- 

president of Venture Eco- 
nomics, defines the deals as 
those in which a corporation 
join s a later round of venture 
funding (after a venture capital 
firm has taken the riskiest first 
or second rounds) apd does It 
for a specific product reason 
ttat is related, strategically, to 
the company's overall business. 

to some cases a company 
might see a way to com- 
mercialise a technology that has 
been la^r^ybinc In-house, or 
to leapfrog a development 
hurdle that some start-up has : 
already solved. Alan Duncan, 1 
busi ness development manager i 
at Ferranti fa London, recalls 1 
the thinking behind the invest- * 
ment fa the artificial intelli- 1 
Sence software house Inference i 
Corporation fa Los Anp»i^ 1 


applications, 1(3 famed to the 
small company format- 


h Intelligence 

t M We invested fa tbe company 
a at a time when we were becom- 
’ to . expert systems 

l (artificial intelligence boat up 
5 from detailed knowledge of a 
1 subject), and we hadn’t really 
t developed any expert system 
t software,” says Duncan. “We 
: knew this deal would put us fa 
avery good position to do these 
systems in-house, and perhaps 
offer them outside and establish 
a new business." 

*to case, the leapfrogging 
Worked, he says. Ferranti is now 
usfag Inference's ART software, 
and has been marketing it In 
Europe for six months. The In- 
vjwhnent was one of five so far 
made through Ferranti’s ves- 
ture capital arm Ferranti High 
Technology fa New York. . 

KlTs agricultural division had 
a slightly different reason for 
helping set up Marlboro Bio- 
polymera Id had developed a < 
biodegradable plastic material, 1 
out had yet to pinpoint commer- 1 
mal applications far it The 1 
material is expensive; but has ! 

of bio- < 


, — ro "**vu nuuaci wim 

Ctttafa bacteria. It might, for 
rostance, be suitable far internal 
sutures that would dissolve 
ha rnilrml y. jf m identifying 


stab- M We are pushing out teeb- 
, up nology which we've developed 

internally, but which requires 
.tu,i hetp w Partoer^bip fa exploit. 
Bom fag,” says David Fyfe, manager- 
rest- of pl anning and oo-ordinatiou 
rice- fa the agricultural division. 
Sco- “ We want to harness the small 
as company drive and get the tech- 

4 nology dear of a largo division, 

clear from the relatively mature 

“ro businesses and managers that 
mi may be very good at running 
‘rat them but not of running small, 

1 11 fast-moving ones.” 

These types of investment are 
to stjfil extremely rare among UK 
ss. companies, according to those 
ny familiar with venture investing, 
m- “It really hasn't caught on over 
tas here anything like It has fa the 
or U-S.,” says venture capitalist 
•at David Leathers, director of 
as N. M. Rothschild Asset Manage- 
in, ment One problem, he nates, 
er is a more entrenched resistance 
Is to acknowledging other people's 
ft- accomplishments. “There fe 
U- much more of the NIB (not 
:e invented here) syndrome ever 
here,” adds Leathers. Fyfe of 
Id concurs: “ U.S. corporations 
are certainly ahead of UK cor- 
porations fa looking at fanirat- 
y live ways of developing sew 
+ products.” 

s Strategic Investments, of 
p course, are not a panacea far 
a slow-growth businesses! and it 
F Is not an easy matter to find 
i winning combinations. Some 
3 may flop outright PUkfagtona 
1 says that five of its 10 invest* 
s ments so far have not worked 
i out, and at least one — HEME 
1 Inte rnational, a maker of mea- 
suring equipment associated 
with voltage actions in magnetic 
fields— soaked np more funding 
than PUkfagton had planned 
far. 

But clearly, the handf ul of 
British companies attempting to 
establish these Investments feel 
the effort is essential. “We’ve 
got to grow,” says Shepherdson 
of PUkfagton, which has had to 
ozt staff sharply because of 
slack sales growth fa its back- 
bone float glass business. “We ■« 

cannot remain dependent on 9 

such a heavy proportion of busi- 
ness to safety glass.” Venture 
investing he says, is one tactic 
for finding “opportunities that 
could become major business 
contributors by the end of the 
century.” It fa a way, practi- 
“ oners believe, of getting the 
product diversification they des* 

Parotefy need for future growth. 
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Bgguseif you're used to the best on the ground, you expect the best in the air 
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WORLD CAR MARKETS 



Domestic 


^^TED states 

1984 


Jatuuuyjime 


Dbports fUMts 77^ 

Iff* 1 market H2J*®** 2249 1415459 


4*14667 7641 


domestic 

General Motors 

Fort WM45S 4S4W 


Quysler 
Honda ... 

Volkswagen ‘ 

NTsaaa 

Nissan 

Honda 

Subaru 

Mitsubishi 

Volvo 

Mercedes 

BMW 


MM4W 1842 
51M74 947 
65,676 U20 

96,256 1.76 

43y»l 040 


5^31,626 100 

*.4*6447 43.26 
1*081472 1941 
693418 10.72 
83431 1,47 

62,430 1.10 

39462 0.71 
7,287 0.13 


Domestic ... 

Imports 

Total Twnrfrft 


369,438 442 
2H245 4.46 
195473 347 
99,344 141 
82,030 L49 
78430 1.43 

59.312 LOS 
57,014 L04 

40,526 0.74 
36445 047 


283432 5.04 
25L293 4.46 
202449 3.60 
105,104 147 
86450 143 
78499 L39 

62497 L10 

57,580 L02 

43499 0.78 
42451 0.75 


DOMESTIC 

Ford 

BL 

General Motors CVaux- 

hail/Opel) 

Peugeot group: 

Peugeot Talbot 

Citroen 

Total Peugeot group . 
Jaguar/Daimler 


UK 


January -June 

1984 % 1985 .% 

416,437 44.12 389,539 4128 

527,431 $548 554,097 58.73 

943*868100 943,636 106 


Domestic .... 

Imports 

Total market 


270432 28.64 
168,828 1748 

166451 17.61 

27453 345 
14447 L55 

51400 540 
3,922 0.42 


246,973 26J7 
170462 18.04 

163454 1749 

39,664 440 
13,519 L43 

53.183 5.63 
4,161 0.44 


DOMESTIC 

Fiat 

Lands 

Total Fiat group 

Alia Borneo 

Innocent! 


ITALY 

January-June 

1984 % 1985 % 

605,401 644 599,487 604 

336.413 85.7 395405 39.7 

94L814 100 994,692 100 


n/a 

n/a 

519494 554 
71,453 74 

10,661 LI 


429,718 434 
92,432 94 
522441 584 
64428 64 
8,637 04 


LEADING IMPORTERS 


Volkswagen/ Audi 

Nissan 

Renault 

Volvo 

Flat Anto 


54401 5.75 

45.539 442 
30,943 348 

30,780 346 
25J33 246 


57,439 6.09 

46468 441 

39,420 448 
31.683 346 
29419 3.10 


LEADING IMPORTERS 

Renault 

Peugeot/ Talbot 

Citroen 

Total Peugeot group 

VW/ Audi /Porsche 

Fort 

General Motors/Opel .. 
SEAT 


84413 8-9 
28,545 3.1 
35,766 34 
64.311 6.9 

47.946 5J 

40,714 44 
31,416 34 

14441 L5 


104,425 104 
31427 34 
38,442 3 4 

69469 7.0 

78485 7j9 

41,002 4.1 
39,630 3.0 

19,737 24 


Domestic 

Imports 

Total market " 

DOMESTIC ~~ 

Volkswagen 

Andi 

Total VW-Audi 

General Motors-Opel ... 
Daimler-Bz. (Mercedes) 

Ford 

BMW 

Porsche 

LEADING IMPORTERS 

Fiat 

Peugeot 

Talbot 

Citroen 

Total Peugeot group . 

Renault 

Mazda 

Nissan 

Toyota 


WEST GERMANY 

January-June 

1984 % 1985 <C 

953492 69.9 874492 694 

410452 30.1 382405 3QA 

1*364,044 100 1456.697 100 


296,309 21.7 
82481 64 
378,490 27.7 
238459 17.4 
118445 8.7 
168,549 124 
89.506 6.6 
n/a 


62452 44 
26417 L9 
7.746 0.6 
23442 1.7 
57405 44 

48.888 34 
37,729 24 
33.644 2.5 
28,596 2.1 


Japan sells more than a million in U.S. in half-year 


289.300 

234 

73480 

54 

362,880 

284 

198441 

154 

140.625 

114 

124.719 

94 

78493 

64 

6.716 

04 

56.071 

44 

28,013 

24 

2404 

04 

20.591 

1.6 

50468 

4.0 

43,103 

3.4 

36439 

24 

32450 

24 

32,126 

2.6 
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- ilond. is now Kiting twice as £e i'S SS. ™ ,«Wtag flTSSS ta.1 ttamarK"^" cS^’ 
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Europe, it is doing badly in jts domestic This provided one more ex- Opel-VauxhaU group, took 11.6 Sduded a R «»n^ 0 iv hang on to their old cars. model is caUed the vETi*han tr s v!,ri II ,r? e “ a oD ®*. tho 

5=^-^ k&tsm m $#g§ 

output from the highly-auto- to tho end of March has been 
mated equipment at VaiuehaU’s replaced by an unofficial agroe- 

S5 SSkS IJSSJ!”®! a^d Accort with Another ~suc” Ouly r ^percentage points r * SSSS^STSS^^ “ ^tSSS mSSLSkkJSfSb uSS K5 STS 
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The Western European w»* 

marke-te remained at almost ex- Japanese car sales table. “ e Ponuons : Lhe league domestic market during the West European leatniiTtahle ^ !«“»*«»“ Japanese, this near record! ewls~ bur for hiuh^rt 
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than the company had 
1# 

sales in the UK remained 


crease in the current fi nanc i al 
year to 2.3m. 

At the same time, demand 
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. Amo ng the Japanese manu- san in second place. 

Mctarers, Honda is making the Nissan’s efforts to regain lost 
“Sy ^y*. . „ . ground are causing a ferocious 

d. 1 ? ™ . h , aM lt Passed price war in Japan and a hectic JAPAN 

an important landmark: Honda rush to introduce new models: ..... JanuaryJone 

became the top-selling Japanese Nissan has seven or eight ^ 1985 % 

“ the U4. with sales scheduled to appear this year. 2?^?* — - ^470441 98.72 1447427 98.46 

of 285,900 cars when imports A price war Siaes toVaS 2 ^ 224 LS4 

and local production are con- in Western Enrope, too. Even market jjjMB 100 1,571,451 100 

bined. Italy, where in the past Fiat’s DOMESTIC 

It ovmtook Toyota, which dominating leadership of the Toyota 648489 40.76 675408 43.00 

relies solely on Imports for car market and the almost total es- Nissan 416,843 264 397,472 2549 

sales in America at the moment, elusion of Japanese competition Honda 126,420 7.95 139,796 849 

having left Nissan behind last has enabled the car makers to 111,951 74 95.474 647 

yeff- „ earn reasonable margins of Mttsublslii 103,435 64 88484 54 

Honda is proving that sales profit, was affected In the first Daihatra 58.638 3.69 52,631 345 

ot imported cars do sot neces- half of this year. (Japanese car Fuji (Subaru) - 41,615 241 39425 2.49 

sanly have to suffer when a imports to Italy are held at no Snauki 40464 244 3087 2.43 

car maker starts mhstantial more than 2,500 a year by an fa”” 22486 L43 20450 L29 

assembly in the U4. Sales of agreement which pre-dates the LEAiwvf! import ers ’ 

the m ft bnported from Japan European Community's Treaty Volkswagen/Audi 7443 0.45 8488 its? 

rose by 346 per rapt; outpacing of Borne.) BMW 4J7g 046 5^ JiJ 

the general market improve^ Renault, determined to do Daimler-Bz. (Mercedes) n/a 4^6 040 


Mercedes. Motors brushed . ** contTast - the lack of „ yplkswagen brought the new 

«», mots orusbed aside Fiat to imports in Japan is a cause for Golf in to production at its West- 

concern among the Western wor eland plant in Pennsyl- 

producers and embarrassing for vania last autumn but output 

francf the Japanese who have was bedevilled by component 

removed all formal tariff bar- shortages during the first half 

1984 * ~ riera and taken other measures of th « year. 

Domestic Keyset to improve the Importers’ lot , Even when the problems are 

Imports 3?54fi0 M43 Imports, which in total i™ ed out, it seems likel>- that 

Total mark et SotSSi SJ’SJtS' 74 reP^*** about two days’ VtV will be overtaken quickly 

n huva riK — ^ 880,999 100 output from one Japanese hy the latest arrival oh the U.S. 

' factory, did increase slightly In Mr production scene, Nissan, 

rragetl gr®«p: the half-year, mainly because which rolled out its first car— -a 

156478 1748 183,795 20.49 P* th® efforts of the West Sentra — at Smyrna, Tennessee 

25,130 2.78 15490 L75 German companies. on March 26. Nissan hopes to 

- S r y s v 118,619 1343 117,199 13.06 The U4. was still setting the lift output to 4,000 to 5,000 cars 

M- jreBfieot sreop . 390,027 3341 316,684 3540 P ace ^ new ^ sales and first a month 

fteiMBi t 287,544 3144 268489 2945 half sales were the highest Mazda. Mitsubishi and Toyota 

— since the 4,448m in 1979. But all intend to follow Honda and 

LEADING IMPORTERS there is some concern about Nissan into the U4. as 

Vnri 1 M _ the possibility of the market “ domestic ” producers, lt seems 

VoUswawn/Anrii J*J 69,454 7.7 going into decline in the second that it will not be too long 

SiK f-S 56,531 64 six months. before the Japanese are 

^ tors-Opel ... }MW 42 43457 44 Among the “ big three " in assembling over lm cars a year 

Alg * -- — 4S » 343 54 41443 44 the States. General Motors IntheUB. 
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A Financial Times International Conference in association with The Banker 

Electronic 
Financial Services 

Hotel Inter-Continental, London, 21 & 22 October 1985 

The Financial Times high-level meeting on Electronic Financial Services will 
be held at the Hotel Inter-Continental in London on 21 & 22 October 1985 
and is timed to' coincide with the major Banking Equipment and Technology 
exhibition at London’s Barbican Centre. 

Subjects to be addressed: 

• Electronic Financial Services — Now and in the Future 

• EFT/PO& A Banking, Retailing and Consumer Perspective 

• Financial Institutions and the New Communications 

• ATM’s — National and International Networks 

• Home Banking 

• Future Cash/Treasury Management Systems 

• The Potential Applications of Expert Systems in Banking 

Some of the speakers taking part: 

Ur David Robinson 

Chairman, CLCB EFT/POS Policy Committee 
General Manager, Management Services 
Williams & Glyn’s Bank pic 


MrFGRem 

General Manager 
Management Services Division 
National Westminster Bank PLC 

Mr Robert B Wllhimstad 

Senior Vice President 
Financial Services Division 
Chemical Bank, New York 

Mr John Harrison 

Touche Rosse Management Consultancy 

Mr John Hardy 

Head of Automated Banking 
National Girobank 


M Louis-NoSI Jofy 
Direct eur Central 
Technical Management Division 
Soci6t6 Gdndrale 

Mr Robert P Barone 

Senior Vice President, Sales & Marketing 
Dieboid Inc 

Mr Bessel Kok 

General Manager & Chief Executive Officer 
S.W.I.F.T. 


Electronic 

Financial 

Services 

□ Ptoai«v0triro®rurfiiefdeb^oftfio 

Hactronfc Rnandal Sgrtces’ conference 


To: Financial Times Co nf erence Organisation, 
Mnster House, Arthur Street, London EC4R SAX, UK. 
Tat 01-621 1355 Tetoc 27347 FTCONF G 
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so many of the world’s 
largest ctaporations 
depend on Cast 
to maintain 
their foreign maifets. 
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THE ARTS 


Arts 

Week 
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~S |1Q|1 1 J12 13 14 15 


worid staging was first put beyond 
■fl doubt Now we see him no innpap 
os a unique and extraordinary figu- 
rative, surrealist expressionist, tail 
Man artist wbo has come at last in- 
® nis own, as younger painters 
nave come round ** gwf n to the Mi- 
man figure as the central, creative 
preoccupation. As the subject mat- 
ter is now more acceptable, so his 
peculiar and tonnented re-invention 
and reconstitution of the figure no 
longer shocks. Ends Aug 18. 


of individual artiste on the other is 
hinted at but not folly explored. A 
high point of the sho^lTa recon- 
struction of Hoffman's room at the 
secession exhibition of 1901 Here, 
triumphantly restored, is Klimt's 
Beethoven frieze 

humanity's progress through suffer- 
nig to joy on the theme of the Ninth 
Symphony. Displayed exactly as in- 
tepded, this alone is worth a special 
visit Kansderhaus. Ends October B. 


ics, miniatures and weapons; Fnd v 
Oct 10. 


NETHERLANDS 


BRUSSELS 


Exhibitions 


Baudn An important exhibition of the 
most sensuous of the impressionist 
who never tired of glorify- 
mg the unde feminine body captur- 
ing the light comes to Paris from 
toe Hayward Gallery, London. It 
con sists of some 125 paintings and 
50 drawings, including Le Bal du 
Mouhn de la Galette and La Danse a 
Bougival. Grand Palais, Closed Tue. 
Ehxds Sept 2 f261 5410) 


Amsterdam, • Film Museum (Vondel 
Park 3). 'The French cinema nwmfii 
This week films by Chabrol, East 
Foyder, Tarride, Choux (Fri. Mon to 
Thur, all matinee). (831040). 


Opera costumes from 1859 to the pres- 
ent including Zeffirelli’s Rigoletto, 
Bosquets Traviata and Kari Ernst 
Herreman’s Clemency of Titus. Mu- 
sk* de Costumes et DenteHe. Dntfl 
November. 


ITALY 

Ptejace; Museo Archeologlco (Plaza 
Anmmaata) - The Etruscan 
GvllizatiQn: This is the first of a 
long series of exhibitions to mark 
The Year of the Etruscans, and 
shows the results of the most recent 
research into the Etruscan world. A 

useful history of this dvfiization's 

birth, development and Arti™. 

EndsOctaoT^ 

Florence: Palazzo Pith (Sale Bianca): 
Modem masters from the Tfcyssen- 


a nd i nnocent, are fflaatrated fa 
prints screens, small sculptures, 
Pgmtags^ md nete ukes from the 
Ixth to 19th centimes. Eads Sait L 


Opera and Ballet 


WEST GERMANY 


WASHINGTON 


National Gallery (Vest Bldg): 30 old 
ma^ pafatfags from fteDnhricIi 
Hctare Gallery are exhibited under 
title Cottectfan for a Eng, fa- , 
cfadfag works by Rembrandt, Van 


Bayreuth's annual Wagner Festival 
until August 28. Peter HaJTs ring di- 
rected by Peter Schneider, which 
made far controversy last year, will 
see its second full cycle this week. 


CHICAGO 


Santander, ■ Santiflana del Mar. The 
splendour of pre-Colombian cuH n rp. 
Gold exhibits from the Quimbaya 
Treasure. Fundadon San Uli a na , 
Torre de don Boija. Emfr Aug 30. 


WEST GERMANY 


SWITZERLAND 


Perfume; An enchanting exhibition fa 
p™se of perfume assembles 550 ob- 
jects, mostly phials, bottles and per- 
fume fountains from the 16th to the 
I8th century. Some were made of 
Viennese porcelain, others of Bo- 
hemian cut glass or from gold and 

enamel fa England. There are silver 

Pommdeis with petals opening up 
and Chelsea china statuettes. They 
all show exquisite workmanship 
and some of perfume's power to be- 
guile. Le Louvre des Antiquaires, 2 
Place Palais Royal. Ends Sept 15. 


Maitigqy: Fonriatiim Pierre G ianaririn - 
350 Klee paintings fa the striking 
modem gallery built over the Ro- 
man ruins of the city of Octodurus. 
Ends Nov 3. (028/23978). 


VIENNA 


LONDON 


The Tate Gallery: Francis Bacon, Brit- 
ain's greatest Irving painter ac- 
corded the rare distinction at the 
age of 70 of a second full retrospec- 
ts” e xhibition at the Tate, 20 yearn 
after his reputation as an artist of 


Vienna 1870-1830: Dream and Reality: 
The greatest n am es of the Viennese 
flo-de-aecle - Klimt, Otto Wagner, 
Schiele, Kokoshka, Aldolf Loos, Jo- 
sef Hoffman - in a HanHiig display 
of Jugendsti] creative genius. The 
attempt to integrate the artistic 
achievements of this era with phil- 
osophical developments (notably 
Wittgenst e in but also Freud) and po- 
litical transformations (the emer- 
gence of municipal socialism on the 
ruins of Baroque splendour) is ambi- 
tious and only partly successful The 
complex tension between autocratic 
and censored reality on the one 
hand and the illusions or fantmnne 


Munich, Staatsgalerie n«niww 
Konst, Prinzregentenstr, 1: German 
Art since I960, 200 paintings, prints 
and drawings by 13 artists from the 
private collection of the German 
Rince Franz of Bavaria. Among 
them: Beuys, Richter and 
Ends Sept 15. 

HUdesfaeim, Rflmer und Pfelizaeus-Mu- 
scum. Am Sterne 1-2: Nofret, the ex- 
attrition covering Women in Egypt 
last stop in Germany, the ex- 
hibition will carry 177 pieces, an ex- 
tra 9S. Some 30 objects are on loan 
foom the Egyptian Museum in East 
Benin. It is the biggest assembly of 
Pharoan Art Ends Nov. 


to be had from this rmaifcaSeia- 
hibitKnv is that it reflects the taste 
and prejudices of one fadhrirfiwF 
one of the few left who can afford 
Corot, Manet, Gauguin, Picasso - 
2^*5? 1“ genmons enough to send 
them to be exhibited fa France, Eng- 
land, the U.S. Aust ralia, 
wwltaly. This same collection, with 
a tew exceptions, was seen at the 
Royal Academy fa London last au- 
tumn. Ends Sept 29. 


Ait Institute: Thtxigh Edouard Manet 
made etchings primarily to repro- 
duce and publicize fas paintings, he 
- developed a unique slyie as shown 
in the 27 etchings fa this w nwjft l ex- 
hibtt of mare than a third of his total 

output of 75 etchings. Qais Sept 2. 


Slegmund Nimsgem. Hfldegard 
B ehrens , Hanna. Schwarz, Jeannie 
Aftmeyer are the most prominent 
5^8 sfagers. Also the new produc- 
tion of Tannhaeuser, by Wolfgang 

Wagner with Giuseppe SinopoK con- 
ducting and Richard Veraafle and 
Cheryl Studer, 


Bussetti based on the original de- 
signs lor the opera's first perfor- 
mance at file Simla fa 1826. Gwy- 
neth Jones and Galina Savova alter- 
nating fa the title role, and Diana 
Boviero and Mxwako Matsuznoto fa 
that of Liu (461755). 

Verona: Arena di Verona: Attila con- 
ducted by NeDo Santi; Aida fa a rec- 
reation of the 1813 production by 
Gia nf ranco de Bosio, conducted by 
Daniel Oren. (23520). 


Santander, Plaza Portificada. Mezzo- 
soprano Sena Obraztsova, pianist 
Vodka Chaehava: Tchaikovsl^ and 
Rachmaninoff (Wed)- (210508). 


LONDON 


Royal Festival BaOcd brings bade Ns 
beautiful staging of La fytphide on 
Monday at the Royal Festival Hall 
(828 3101). 


NETHERLANDS 


TOKYO 




Bertin, Nationwlgalerie, Potsdamer 
StraBq 50: New acquisitions 75-U5, 
offer 500 works from between 1820 
to 1985. Some 300 important artists 
participate. Ends Aug 25. 

Aachen, SuennondhLudwig-Museum. 
W ilhelm s tr. 16: 100 drawings, water- 
colours and plastics from Joseph 
Beuys, covering the fifties ami six- 
ties. Ends Sept 28. 


ia 3): Paesaggio Con Nigura - 57 
works from the Borghese collection. 
The Villa Borghese, which houses 
one of the best patrician art collec- 
tiona in Home, is likely to be closed 
for repairs for at least another year 
and some of the gems from the col- 
lection have been transferred to this 
site for the summer. Indudes works 
by Titian, Veronese, Domenichfao, 
Caravaggio and Dosso Dossi. Emfa 
Sept 30. 


opulence and craftsmanship ; f the 
Qfog Dynasty (1844-19121 Cos- 
tumes, ornaments, ceramics, paint- 
ings pins Imperial banquet roosm- 
semng, all magnificently displayed 
in Tok yo's best department stare art 
m ita cmn. Seibu Department Store. 

Ikebakuro Brandt. Ends Ana 28. 
closed Thursdays. 

Masteipieces from Idemitsu Art Gd- 
leryz From one of Tokyo's pri- 
vate nmsanns belonging to Sazo 


Romm Tame di CaracaDa (Rome Op- 

ern Summer Season): Nabucco in 
^ufram Kroner's production con- 
ducted fay Romano Gandolfi with 
Silvann Carroli as Nabucco and 
Donja Vqjxovic as AbigaiUe; Turan- 
dot c onducted fry Daniel Oren with 
scenoy and costumes by 'Sflvano 


Sc h cve nfag en, Circus Theatre. 
Strauss’s Der Zigeunerbnron, with 
an international cast headed by Iv- 
an Rebraff and the Polish Radio 
- Symphony Orchestra conducted by 
TIbor Pusztal (Mon, Tue). (558800). 


NEW YORK 


Birds' Folly: Conte mporary choreogra- 
pby by Mlchd Ceserta, music by 
Klaus SriwiM and Rag Time. Es- 
pace Ronsard, 2 Rue Ronsord 
(2643131). 


New York City Open (NY State): Nor- 
ma, the season's first new produc- 
tion, opens this week, directed by 
Andrei Serban and conducted by 
Richard Bonynge, with Olivia Stapp 
in the title role and Robert Grayson 
as ArHioae. I Puritan! returns to the 
repertory, last seen in 1982. with 
Faye Robinson singing Elvira, con- 
ducted by Edoardo Muller. The 
week also in cl udes The Mikado, La 
Cenereatola and Carmen. Lincoln 
Ceter (8705580). 


Music 


LONDON 


BBC Symphony Orchestra, conducted 
by Mark Elder, with Nigel Kennedy 
VHJlm. Haydn. Tchaikovsky, Rach- 
gggw. Eqyal Albert Han (Mon). 


Jean Gaflhm. organ red tab Bach (Wed 
8J0pm). Saint-Gennafa-des-Ptes 
Church. 

All these concerts are part of the 28th 
Festival Estival de Paris (3548496, 
5824180V Uam-7ptn, except 


Essen, Villa Huegel, Auf dem Hnegefc 
Turkish culture and art from the Os- 
man Empire. 500 works ran g in g 
from the 15th-19tfa cent uries . The 


NEW YORK 

BfetrqpoBtan Museum: 30 objects 
from the period between the 1851 
Crystal Palace Exhibition to the 
1900 World Fair in Paris demon- 
stratette show’s theme of Revivals 
and Explorations fa European dec- 
orative arts. Ends Sept 5. 

Asia Society: Japanese art of the su- 
pernatural, featuring ghosts and de- 
mons that turn themselves into hu- 
morous creatures to hn™^ guilty 


“SWDectibn of Oriental ceramics, 
crafts and paintings. Idemitsu Art 
M n swn a , 9th floor of TCntm« rff i ran 
Hatiya. With magnlfident views 
° v « r wotjiig Tokyo’s tranquil central 
(moat and green around Imperial 

***>“»»* te»-room. 
Bab ami l, dosed Mondays. 

Mo d ig l ia ni: 130 works fa mi« wnter- 
colours, and scofatores. National 
Museum of Modem Art; Btanama- 
ru Park (near Palace and Imperial 
Hotels and parts of IhkyoVoasis 
near^the Imperial Palace), sw? 


NETHERLANDS 


el Ax. piano and Nndja Salerno Son- 
nenberg, violin. Ail -Mozart pro- 
gramme (Mon, Wed): Alicia de Lar- 
roefaa, piano recital S c arla t ti, Han- 
deJ (Tue): Mozart Festival Orchestra 
conducted by Gerard Schwarz. All- 
Mozart programme (Thur). Lincoln 
Center (8742424). 


Jane (Rover, with Yvonne Kenny 
soprano* Schubert, Mozart Barber 
Royal Albert HaD (Tne). 
landon PhUharntanic Orchestra and 


ftQenwe Kerk (Dam 
Square): organ recital by Albert 
Moerman. Frescobaldi, Froberger, 
Bu xtehu d e , Bach. (Hmr). 


Btinanl Haitink. Carmen, in semi- 
staged version. Royal Albert HaD 
(Tnur). 


Bcurie et Cbxmbni du Roy, 
BWV cbofr, conducted by Christo- 


Barodkma, Jardfas de THccpiiaJ 58. 
Franz Schubert quartet Mozart, 
Berg and Schubert (Tue). (3016100). 


NEW YORK 


»wn< ui r i ca uy umSKh 


Morfy Mozart Festival (Avery Flsh- 
°T Mozart Festival Orchestra con- 
ducted by Peter Maag with Emanu- 


CHICAGO 

Ravinia Festival (Highland Park): 
Marvis Martin, soprano redtaL 
HfatdeL Brahms, Strauss, Poulenc, 
Satie. Ned Rorem. Aaron Copland. 
Lee Holby and southern spirituals 
(Mon); Win ton Marsalis Quintet 
(Tue); Ella Fitzgerald and Oscar Pa- 
terson (Wed); Chicago Symphony 
Orchestra conducted by Michae l Til- 
son Thomas with Marvis Martin, 
soprano, and Florence Quivar, mez- 
zosoprano, with Chicago Symphony 
Chorus directed by Margaret Hillia. 
Ives, Mahler (Thur), Highland Park 
(7284842). 


Theatre 


KETHBtLANDS 


A m ste r da m, Stadsschouwbmg. Y uldn 
ffinaumnim's qrnnmii uaKhn 


wlgea nattoa ditors-Oafl^). 

Mactetfa with MDojiro Hire fa t^ ^ (Meimald):_An- 


Macbeth, with MDojiro Hira fa the 
title role, and Khmniri Kurihare as 
Lady Martmth. (242311). 


most prestigious newspaper. A Jon- 
sonian satire on the grand scale 
with an irresistible performance by 
Anthony Hopkins as the cnlnnial 
who penetrates the Establishment 
while a nation dithers. (9282252). 


LONDON 


other RSC transfer, of Stephen Fob- 
akeff’s account of his family's emi- 
gration from post- Revolutionary 
Russia, Alan Howard succeeding 
Daniel Massey alongside Jenny 
Agutter. Ingeniously set in an Impe- 


Agotter. Ingeniously set in an Ii 
net Bird of Youth (Haymarkott ^rtaj raDway rarrfage. (2385568). 
Lauren Bacall elegantly decadent as ^Mysteries (Lyceum): The theatre 
Tennessee Williams'S «UrT T i ° d movie of Henry Irving and Joe Loss re- 

queen. Harold Pinto’s direction and stored for theatrical performance af- 
miau. ru_v_ u j . ter 41 umn Rill RmW, iff 




tA 


New London /Istanbul daily non-stop flightc 
now with full First Class service. 


. viito nijj i» n i mms s nmmai ttwwh^ ~ 6 ““ 

queen. Harold Pinto’s direction and stared for theatrical performance af- 

E5ken Dias's evocative am- 40 years. Bill Bryden’s NT pro- 

tradict the play’s lopsided repnta- dnchon three parts is not to be 

tion and place the central tussle be- missK L one of tne great events of 

tween the star and her (Iff- recent years. AD three shows played 

chae! Bede) against a detailed can- on Saturdays for this limited run. 

vas of small town Southern venge- ^ (3783055). 

fulness by the sea (8308832). G«ya and Dolls (Prince of Wales): The 

•rises Off (Savoy): The funniest play 1932 National Theatre production 


/; 
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Turkish Airlines now flies the 
world’s great widohody airliner. 

The new Airbus A310 leaves 
Heathrow for Istanbul each day. 

It offers more cabin space. 

Peace. Quiet And the option of 
full First Class service that 
makes flying within Europe a 

real pleasure. 

Only Turkish Ai rlines 
provides this special combination, 
of in-flight opulence and 4 
convenient departures, v 1 y 

In Economy Class, mm A 

the twin-aisle A31(Fs 
front and back galleys JVjHt 
mean faster, two-way 
service. ■■■ 


Noum Off (Savoy): The funniest play 
for years fa London, now with an 
unproved third act Michael Blake- 
more’s brilliant direction of back- 
stage shenaniga ns on tour with a 
third-rate force is a key factor. 


Stuijglit Express (Audio Victoria):, ta^ately lavish designs complement 
Andrew Lloyd Webber's raHerskat- ■ ™ a . ““t Joyful and literate of 
fag foDy has 10 minutes of Spielberg m u s i cals, a fitting tribute to the te- 

movie magic, an exciting first half 2“*^ d «*ased co-librettist Abe 
and a dwindling reliance on Borrows (9308681). 
indiscr imin ate rushing around. Dis- 
neyland, Star Wars and Cats are nil MEW vnnr 

mflu ences. Pastiche score sods to- 

ro ^ coonti y and hot gospei 0^ (Winter Garden): Still a sellout, 
No child is known to have asked lor Trevor Nunn’s nnvhiiiHn. Jwo 


has arrived fa the West Efad, if any- 
thing improved by the new casting 
of Lota as Miss Adelaide and the 
notahly well sung hlack Sky Master 

son of Clarke Peters. Richard Eyre’s 
production and John Gunter's affec- 
tionately lavish designs complement 
this most joyful and literate of 
n n v ocalfi . a fitting tribute to the re- 
cently deceased co-librettist Abe 
Borrows (9308681). 


No child is known to have asked for 
his money back. (834 6184). 

On Your Toes (Palace): Rodgers and 

Harts 1938 musical is a genuine ton- 
ic. American jazs dwnny 
witii the Ballets Russes. Gems fa- 
cfode There’s a Small Hotel, Glad to 


' — wmi n acuwui, 

irevor Nunn’s production of T. SL 
Eliofs children's poetry set to tren- 
dy music u visually startling and 
“tareographicafiy fclfae, but classic 
onbr m the sense of a ratiier staid 

and overblown idea of theatricality 
(239 8282). “^amcauiy. 


vuw AoereBBomauriotel, Gladto 1238 8282). 


42nd Street (Drurv LaneV Nn riMet, m the '30s incorporates gems 

York's Jerry Ortiach, but DaS £te£ SJ 

been rapturously received. Amen- ^ ' 

wnCtare leach is a real find as ^ cfaaeI Ben- 

Beggy Sawyer, and Margaret ^^« 1 ^LjS^* cal J has zum *“■ 


ISTANBUL -LONDON Monday 
Tuesday 
Wednesday 
Ttainday 


-4EBPPM Anfral 


- '“/“I "MM RUUYBTn 

Gourtuagr has a Grid day (836 8108). 
He and My Girl (Adelphi): Sleek, effi- 
cient and enjoyable revival of Brit- 
am s biggest waHime mnri^ ii hrt 


^tfaeforoedStoSto^SS 

a 1960s female pop 
Supreme*, without the 

gilfilrtv rtf thfriv mt i aai o fIMfl MflM 


LONDON -ISTANBUL MonctoT 
Tuesday 
Wabwdty 
Thndn 
Friday 
Saturday 


ams Oiggest waHime mudcal hit without the 

with Robert Lindsay in the Lupfao ^ th«r music. (238 8200). 

I^nerole Hnergfag as the best aaw Mrmo lra (46th Stk 

^staaT star smee Michael Crttw I1 «tafaient of Ned Shnon's 
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Cinema/Nigel Andrews 
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hail and dale and fire - » 20th 
century history, as the” wor w 
enters the nuclear era 

Based on Terry Johnson's 
play in which spitting imaees 

Marilyn Monroe. Joseph 
McCarthy, Joe DiMaggio— col- 
lide one night in a New York 
J? 0 *®** Roeg’s film makes merci- 
fuily little effort to “open it 
out. After brief early scenes in 
a mock-up Manhattan street 
M . onroe performs her 
SKirVblowine stunt for The 
Seven Year itch, and then a taxi 
nde with Theresa Russell’s 
Marilyn bobbing blonde and 
dark-glassed through the night, 
a ship looking for anchor, we 
spend almost the whole movie 
inside the four waHs of Ein- 
stein's hotel room. 

Hera converge severally the 
Senator (Tony Curtis), seeking 
to subpoena the Professor for 
his UnAm erican Activities com- 
mittee; the Actress, seeking 
asylum from her fans; and the 
Ballplayer (Cary Busey), 
jealously seeking bis wife the 
Actress and finding her chez 
the Professor, who has his 
trousers down. 



Theresa Russell as The Actress In "Insignificance* 


sites playing catch with each Earth?) — and a spectacular 
other’s roles and identities. Zabriskie Point-style ending 
(Monroe explains Relativity to that destroys and restores 
Instead of opening the play Einstein with a toy car, a bal- reality in one fell sweep. 


out — which usually means 
imbecilically superfluous shots 
of people getting in and out of 
cars, walking through hotel 
lobbies etc — Roeg has opened 
it inward. As in Performance 
or Don't Look Nov?, each 
character’s mind implodes into 
memory or vision at the touch 
of a psychic trigger. So the 
Professor, bis watch eternally 
frozen at 8.15 (Hiroshima time), 
has a mind that files us in eye- 
blink fragments to Japan before 
and after the BOmb. The 
Actress's mind whiffies ns into 
flashbacks of orphaned child- 
hood. The Ballplayer has 
splinter-like memories of carees 
and boyhood. And the Senator 
tangles — in reality? in. fantasy? 
— with a voluptuous lovely in 
black undies in a nearby bed- 
room. 

Tbe whole film is a sequlned 
farce teetering on the edge of 
meltdown apocalypse. It begins 
with uplikely opposites converg- . 
ing. Xt then shows those 6ppo- 


loon and a flashlight while In 
return Einstein shows her his 
legs). And it then Shows that 
complete and complex opposites 
exist inside every individual, 
however iconic or one-dimen- 
sional their public image. He 
find jealousy and tragic depths 
in the athlete, list and frivolity 
in the boffin; corruption (even 
madness) in the reforming 
politico, and intelligence and 
introspection in the dumb 
blond. Theresa Rusell’s superb 
Marilyn is a cooing, dimpling 
centerfold who has also known 
dark nights of tbe soul. 

Roeg’s ability to incise the 
play’s surface And show the 
nerves and viscera underneath 
turns it from a stoppardian fri- 
vol into a prickly, eerie tragi- 
comedy. It has both charm and 
a dark, demonic energy. There 
are beautifully mysterious 
images — like the giant ribbon 
of pink neon outside the hotel 
(an umbilical cord holding man- 
kind ever mote precariously to 


So does the film. It atomises 
our belief in the superficial 
“oneness” of personality — the 
oneness of the billboard image 
— and then seta out to show a 
depeer oneness right across 
mankind: that we all share the 
same multitude of emotions, 
apprehensions and idiosyncra- 
sies ; that we are all children 
playing with the dice of hope, 
faith and new ideas as the 
nuolear countdown continues. 

* 

No countdown could seem 
longer than that between the 
be ginning and ending of 
Lady haw be. This is a two-hour 
Medieval yarn about the adven- 
tures of a pickpocket called 
Philippe in and around the 
wicked city of Aquila. Philippe, 
played by Matthew Broderick 
as if he were the 12th 0601017*8 
answer to the Artful Dodger, 
goeth about seeking whom be 
may mug, burgle, outwit or 
outrun in a France leased with 
roseate filters by Italian camera- 


person Vittorio Storaro (of 
1900 and Apocalypse Nov). 
Philippe even manages to 
escape in one scene from the 
dreaded dungeons of Aquila, 
despite tbe fact that John 
Wood’s clipped and wicked 
Bishop his singly insists. “No 
one ever escapes the dungeons 
of Aquila.” 

The audience will feel as if 
no one ever escapes tbe Classic 
of Haymarket.' Especially from 
the moment when Philippe first 
stumbles on our mutually 
enamoured romantic leads, 
Rutger Haner as a knight who 
becomes a wolf by night and 
Michelle Pfeiffer as a damsel 
who becomes a hawk by day; 
thereby creating logistical diffi- 
culties which you may imagine 
for yourselves. 

This amorous imbroglio, the 
result of a course laid on them 
by Bishop Wood, becomes 
deeply tedious as first young 
Philippe and then Leo McKern 
as a bibulous priest called 
Imperfus attempt to solve the 
nroblem. After much to-ing and 
fro-ing amid plains and ruined 
castles (the film has the in- 
triguing notion that Medieval 
castles were ruined even in the 
Middle Ages) we get back at 
last to Aquila and the splen- 
didly hissing Wood for a decent 
showdown. 

“ I would like to think there 
is some higher meaning in all 
of this,” says Philippe at one 
point. I too. but without great 
optimism. Comfort yonrself 
with Storaro’s sporadically 
splendid photography and the 
very few moments when 
director Richard Dormer (The 
Omen, Superman) raises the 
action temperature from luke- 
warm to hottish. 

4- 

Alternatively, visit the Joseph 
Losey season at the National 
Film Theatre, where the late 
great crafter of baroque realism 
is celebrated this week with 
The Damned, Eva and The 
Servant Also at the NFT, in 
a better month than (host you 
may savour a survey of UK 
films in the 1950s-^Tom the 
frightfully British (Big h Trea- 
son) to the frightfully blood- 
curdling Dracula) — and the 
third “German Panorama” 
season, hymning the Achieve- 
ments of emigre Teutons like 
Ophuls, Sirk and Edgar G. 
Ulmer. All this and Columbia 
Pictures too, in a 33-film tribute 
to tbe lady with the flaming 
torch including all those films 
made In the years when Colum- 
bia was hoovering up the 
Oscars: All The King’s Men. 
From Here To Eternity, On The 
Waterfront 


Die Walkure/Seattle 

Max Loppert 


Elliott Carter/ Albert Hall 

Max Loppert 


The Carter Piano Concerto 
(1963-65), which the Scottish 
National Orchestra under 
Matthias Bamert brought to tbe 
Proms on Wednesday, is one of 
his most difficult works. It is 
difficult in the most positive 
sense — that is, it handles diffi- 
cult issues, fierce intractable 
points for argument, and does 
so by choice, not as an escape 
into wilful obscurity. It is 
modern music in the way much 
that goes by the name isn't, for 
It examines in musical tends 
matters of close relevance to 
modern life— what David 
Schiffs Carter monograph has 
called “an epic confrontation 
of life against death.” And it 
does so clearly, economically, 
without flinching. 


small group of “human" 
instrumental Soloists, and an 
orchestra used with powerful, 
impersonal bleakness. The 
piano has the first and also the 
last word, and So may be said 
to prevail against the forces 
ranged against it; but in 
between, the harshness of the 
argument proposed across two 
movements demands from the 
listener a willingness to work 
hard to keep abreast of its 
furious cross-currents and pro- 
liferations. That makes the 
experience sound more pain 
than pleasure; in fact the 
concerto is one of the most 
exciting of postwar compos- 
itions. but its ex c i t emen ts are 
those of extreme intellectual 
seriousness and rigour. It’s fair 
to say that after this work, the 
“late", more approachable 
Carter begins. _ 

In Ursula Oppens, Wednes- 


not just of laying out the lines 
but of drawing the most vividly 
involving drama from them, a 
virtuoso in all senses. By 
chance, I happened to bear last 
week a U.S. radio broadcast in 
which Miss Oppens, the Cin- 
cinnati Symphony Orchestra, 
and its conductor Michael 
Gielen attacked and confronted 
Carter’s argument with near- 
exnloave urgency. 

The Prom performance was 
not like that The layout of 
the orchestra allowed for in- 
sufficient distinction between 
the opposed forces; and Mr 


greatly worth doing, and 
greatly worth attending. 

* 

After Carter, the later even- 
ing Prom at St Lake's, Chelsea 
came as balm and relaxation. 
The BBC Singers under Simon 
JOly were in superb tortu, «ua 
♦*»eir Drogramm® of Copland. 
Howells, and David Bedford 
soothed bartered senses: Cop- 
land’s beautifully simple In the 
Beginning may perhaps have 
lacked an American accent, a 
degree of ruggedness; but the 
quiet, in-drawn emotions of the 
Howells Requiem were touched 


Bamert and his players, though with genuine eloquence, while 


they appreciated the quality of 
the music obviously enough, 
bad not achieved the full whip- 
crack command over its com- 
plexities, particularly those of 
rhythm and tempo contrast. 
Except insofar as the solo 
contribution was concerned, it 


tbe first public performance of 
Bedford’s Of stars, d reams and 
cymbals— a pretty, picturesque, 
diverting stretch of what might 
be called “English minimalism" 
— gave the choir opportunities 
for display that were seized 
with infectious enjoyment. The 


Tbe form that this con- day’s soloist, the Concerto had felt not quite op to speed, not concert, not broadcast live, can 

frontation takes opposes the perhaps the finest it has yet quite under the skin of its be heard oh Badio 3 tomorrow 

piano solo, characterised by its received, a performer capable participants; but it was still evening. 


From 1975 and for eight con- 
secutive seasons thereafter, the 
Seattle Opera's annual Pacific 
Northwest Wagner Festival 
played two summer cycles of 
Die fling des Nibelungen — one 
in the original language, one 
in the Andrew Porter transla- 
tion, and both in a production 
prized for its simplicity and 
faithfulness by those who appre- 
ciated it, and derided as dully 
conservative by those who 
became bored with it Following 
the somewhat controversial 
departure last year of Glyn 
Boss, the origfnal Seattle Ring 
mastermind, the company's new 
general director Speight Jen- 
kins revealed his own Wagner 
plan only in stages. 

First, only a single, German- 
language Ring was given last 
year, and Ragnar Uifung was 
brought in to “ restudy” the pro- 
duction. Meanwhile, an inter- 
national Wagner production 
team was being assembled — the 
Swiss conductor and Swiss pro- 
ducer Armin Jordan and Fran- 
cois Rochaix, the American de- 
signer Robert Israel (long active 
in Amsterdam)— quite unlike 
tbe previous set-up; and this 
year, in three performances of 
Die WaUcure, an advance warn- 
ing was given of intentions that 
will be fully realised next year, 
when tbe complete new Seattle 
fling is to be shown in two sum- 
mer cycles. Supra titles are the 
order of the day; more signifi- 
cant than that, there has been 
introduced to a previously un- 
troubled corner of the Wagner 
world tbe brouhaha — and, 
according to report, the first- 
night mixture of boos and 
cheers — familiarly associated 
with the “concept” Ring pro- 
ductions that now hold sway 
everywhere (except, of course, 
in Bayreuth itself). 

In the ranks of American 
Wagner performance Seattle is 
probably the most important 
city. Nowhere else is the 
tetralogy attempted annually 
even in part (as Andrew Porter 
reported on this page, the 
glossy, glamorously cast cycle 
recently completed in San 
Francisco is not schcdnled to 
return there until 1990). And 
though the city does not afford 
a Bayreuth-like festival back- 
drop— ie one that trains every 
mind on the town’s ruling deity 
and on the evening perform- 
ance ahead— it is a city so 
beautiful to walk in, so blissful 
to look at and across, and so 
rich in energetic, enjoyable 
thing s to do that it makes a 
happy setting for any festival. 
Indeed, after a preliminary day 
or so spent wandering across 
its streets and waters, the first- 
time visitor could well succumb 
to building up . . a highly 
Romantic vision of tbe “ Wash- 
ington State WODtUre " he’d 
love to see fulfilled In the 
Seattle Opera House; for giant 
timbers, craggy heights, and 
breathtaking natural vistas are 
all in the neighbourhood, and 
could be drawn on without 
much research difficulty. 

It took a short while for this 
vision to be laid to rest (Not 
immediately, for in contradic- 
tion of accepted contemporary 
practice, the curtain rise to all 
three acts was delayed until 
and where Wagner intended it.) 
But soon the “concept" that 
Mr Rochaix and Mr Israel had 
so carefully worked out 
between them began to be 
revealed— as it had in advance, 
in a programme book inter- 
view with the producer— as the 
opposite of any such local 
inspiration. “The Ring," says 
Mr Rochaix. “ is the story of a 
fantastic director-author-magi- 
cian Wotan, who becomes the 
victim of his own theatre.” 

What this meant, in practice, 
is that the figure of Wotan- 
Wagner (in frockcoat, natch!) 
aits for some while watching 
the Siegmund-Siegllnde-Hund- 
ing drama unfolding as though 
at rehearsal. The Act 1 set is 
an Obviously "theatrical" back- 
ground of curtains and stylised 
bits of scenery (the lovers res- 
pond to the ball of spring by 



Barry Busse and Johanna Meier 


escaping on to a grassy little 
knoll, stage right, upon which 
scene a stuffed deer shyly 
peeps). This "we're in a 
theatre” theme goes through 
many further variations. Act 2 
introduces a large tower, seen 
from its reverse, working side, 
which is later swung round by 
visible stagehands to reveal 
itself as a watch-tower, which 
gently lets tbe death-announc- 
ing BrOnnhilde fail to earth 
on Peter-Pan-type wires. 

The Ride, in fact, is all wire- 
work 19th century rocking- 
horses gently pulled through 
the air with Valkyries 
decorously atop them (this 
drew repeated huge cheers). In 
many of the production’s less 
satisfying moments, of which 
the opening to Act 3 afforded 
a goad few. the l9ih century 
accent in costume and stage 
machinery tempted dim 
memories of childhood panto. 
BrOnnhilde is finally laid to 
sleep amidst the bric-&-brac of 
Wagner’s theatre studio — a 
richly detailed picture, with a 
galaxy backdrop and jets of 
fire, which provided tbe only 
really brea th taking visual 
images, the only visual inven- 
tion of proper Ring scale, in an 
otherwise penitentially drab 
inscenation. 

As anyone will know who 
has recently admired Mr 
Rochaix’s quirkily poetic 
Trezriata for Opera North.— he 
is a director with a real 
theatrical imagination. All the 
human relationships were 
played with close, emotionally 
accurate awareness of their 
complicated foreground and 
background links — in human 
terms, this was a 
dominated by avoidance of 
caricature. ( Even f rock coated 
Wotan. high-bustle Fricka, and 
cigar-puffing Htinding kept clear 
of the usual modish cliche 
attached to those items of 
dress.) But the larger issues 
of The Ring simply disappeared 
into scenic devices — every time 
the word “god" appeared on 
the overhead title, it was bard 
to suppress a giggle — while the 
conceptual elaborations brought 
no special compensating insight 
to make their confusions worth- 
while. I imagine a complete 
performance will make some of 
those confusions clearer. I hope 
much of the stage management 
will improve accordingly. I sus- 
pect that even then, 1 shall be 
unable to take the Rocha ix- 
Israel Ring really seriously. 

What had to be taken 
seriously were the conductor 
and the Wotan. The theatre 
acoustics needed some adjust- 
ment; a European expects a 
more “ engulfing " Wagner 
sound, at full stretch, than this 
large, broad auditorium appears 
to permit. But Mr Jordan kept 


the performance moving with 
admirably un fussy. undidatrtic 
clarity of musical purpose. He 
is not quite a new Kempe: the 
chamber-music strands of Act 
2 went grey, and the lightness 
of touch had not been com- 
municated to all the singers. 
But the thorough professional- 
ism of the musical shaping and 
of the playing (even without 
any special radiance) is now 
sufficiently rare to merit some 
— if not all — the cheers 
showered on the conductor at 
the end. 

And Roger Roloff. who re- 
cently played Karenin in the 
ENO Anna Karenina revival, 
proved what on first hearing 
him one guessed: that he has a 
voice of genuine Wotan dimen- 
sions. firm, brave, rich in colour 
and deep In tone. There is a 
stiffness about his demeanour 
and use of words that badly 
needs to be loosened; appear- 
ance in a Ring production in 
which all the values of the part 
were set in balance might well 
hurry the process along (before 
this Mr Roloff had taken part 
in the latest Friedrich effort at 
Berlin). But bis singing was 
beautiful to tbe end — and, as 
a real Wotan can make it, 
especially at the end. 

Another American with 


recent ENO experience was 
Johanna Meier, a London 
Isolde and here a Sieglinde 
practised, serious, and dignified, 
but devoid of sure legato and 
apt to wobble under pressure. 
Barry Busko's underpowered 
Siegmund (he was suffering a 
cold) was freely, movingly 
emotional, Dianne Curry's 
Fricka strong, clear, and even 
gracious, John Mucurdy's 
veteran Hunding impressively 
rounded. Much attention has 
been focussed on the new 
American Briinnhddc, Linda 
Kelm. She can sing out. loudly, 
unstintingly. on a reach-the- 
back-tiers scale. But so far the 
tone is shrill, she has no real 
command of words (often 
reduced to blur) and, more than 
anyone else, she needed the 
“ traditional " Wagner prepara- 
tion that this first Walkiire 
obviously denied her (how one 
longs for her to fall into Sir 
Reginald's hands while there is 
still lime!). Of the supraiitles 
—which in principle I dislike — 
the main thing to report is that 
they were accurate, so far as 
they went (bits were missing) 
and that tbe practised Wag- 
nerite could ignore or glance 
31 them as fancy and need took 
him. 
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The Contemporary Music 
Network is to receive commer- 
cial sponsorship for the first 
| time In its 1985-88 series of con- 
certs when Virgin Atlantic, an 
airline strongly connected with 
contemporary music, will pro- 
vide seats for the three 
American groups to tour during 
the season. They are the 
Anthony Braxton Quartet Steve 
Reich and Musicians and 
members of tbe George Russell 
Orchestra. 

Tbe Vienna Art Orchestra, 
voted number one European 


Virgin Atlantic to back Contemporary 
Music Network in 1985/86 


Big Band in 1982 and 1983 by 
tbe magazine Jazz Forum will 
open the season with its first 
visit to Britain. 

The American composer, 
Steve Reich, will bring his new 
works Sextet and New York 
Counterpoint for their British 
premieres on the Network. A 
new work for mezzo-soprano 
and digitally produced sounds 
by Nigel Osborne, commis- 
sioned for the Electronic Music 
Now tour, will receive its world 
premi&re at the Bloomsbury 
Theatre on October 23. 


Barry Kyle’s RSC production 
moves to the Barbican from 
Stratford with some cast 
changes, providing a patchy 
setting for one gem of a per- 
formance and sporadic moments 
of magic. 

Af \ r an opening scene when 
the four young men pledge 
themselves to asceticism at 
solid desks in what might be 
Faustus's study, the stage is 
bathed in the gold of early 
autumn. Bob Crowley’s set, 
beautifully lit by Brian Hams, 
captures the mellowness of this 
production's tristful allegory of 
growing up. 

The men's progress to 
maturity is nicely underlined 
by their initial student scruffi- 
ness: a Berowne with five 
o’clock shadow and trousers that 
barely cover his shins, and a 
king with bulbous-toed boots 
that recall Little Tich. fling 
their intellectual aspirations to 
the winds and romp like over- 
grown schoolboys on deciding 
to woo the Princess and her 
retinue. 

The cast includes the com- 
pany’s Henry V and Hamlet as 
the King and Berowne in 
splendidly complementary per- 
formances from Kenneth 
Branagh and Roger Roes. Mr 
Branagh's decent head-boy 
persona, the cautious Idealise, 
a mixture of the practical and 
t >e visionarv. contrasts with Mr 
Rees’s ebullient romanticism. 
Possibly too sympathetic — the 
biting wit is played down — Mr 
Rees takes to the poetry of 
The production simply ignores 
Berowne’s outburst on the onset 


of love with the exhilaration of 
a champion water-skier buoyed 
up and caressed by his favourite 
element. Here is a full-bloodied 
lyric-romantic actor in magni- 
ficent form, and one of the best 
performances to he seen in 
London. 

If the play's serious side 
receives its due. darkening 
into that uncertainly postponed 
happy ending, the comedy must 
fend for itself. Nowhere more 
obviously than with Don 
Armado. a cypher who speaks 
his lines (In a blend of Slav, 
Irish and Richard Easton's 
native Canadian) without ap- 
parently knowing why; at any 
rate, not letting us into the 
secret. 

the awkwardness of Shake- 
speare's Hooray Henrys heckling 
the lowly, so the masque 
emerges as a blank. Holoferncs’ 
wounded cry of “This Is not 
generous, not gentle, not 
humble” is neither funny nor 
touching. 

Brian Parr is a frequent 
sufferer from the lack of an offi- 
cial parly-line on the Bard's 
rustic clowns, and his Costard 
squeals and s-’m^ers * ■» 
bad old tradition. Rowena 
Roberts, on tne omit hi*. . 
robustly attractive Jaquenelta 
with no false cuteness. Josette 
Simon is natural casting for 
Rosaline, she of the much- 
rhapsodised “blackness:” a 
striking physical presence— en- 
hanced by hypnotically beauti- 
ful hands— is as yet lumncred 
by an over-deliberate and jerky 
delivery of lines. 
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The BBC yesterday an- 
nounced a strengthening of its 
drama output with a £30m 
schedule of plays, series and 
serials for the autumn and 
winter. 

The Corporation is increasing 
substantially the number of 
single plays on film and a total 
of 29 films will be made tills 


will include films by Alan 
Bennett, Paula Milne, Brian 
Phelan. Les Blair and Christo- 
pher Hampton with scripts by 
Jack Rosenthal and Dennis 
Potter In the pipeline. 

Filming is nearly complete 
on Alan Bleasdale’s four part 
film The Monocicd Mutineer 

which tells the true story of 


year, all but three of them of Percy TopUs who ied a m ^ nv 

foshiMLiPrirfh — ? . 1 *1 . . * * 


feature-length. 

“ Tbe decision to increase 
and strengthen our drama 
taken well over a year ago will 
reveal itself over the next six 
months,” Mr Jonathan Powell, 
bead of series and serials said 
yesterday. The increased hours 
and number of all-film pro- 
ductions flowed from that 
decision. Mr Powell added. 

Tbe drama department will 
get an extra £3m as part of 
the decision to shift £33m over 
the next three years lnio 
programme making and away 
from administration. 

BBC 2 begins its autumn 
season with a six part 
dramatisation by Dennis Potter 
of F. Scott Fitzgerald's Tender 
Is The Night, a new series of 
Screen Two now in production 


against the conditions at the 
Staples training camp during 
the First World War. 

The number of classic plays 
shown Is to double in number 
but move from BBC 1 to BBC 2. 
The production will range from 
Wilde and Pinero to Ayck- 
bourn. They will include a West 
Indian version of The Playboy 
of (he Western World 
“ In increasing our film 
output, we are in no way 
deserting the enormous exper- 
tise vested in our studios. 
Insiead we are seeking to adjust 
the balance of recent years 
when studio work has domin- 
ated our output,” Mr Goodchlld 
said. 

Raymond Snoddy 
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The pressure starts to tell 


The detection 
of fraud 


By Chris SherweU, recently in Manila 


ONE OF THE biggest headaches 
facing banking and securities 
regulators as the City revolution 
gathers pace Is what to do about 
the growing incidence of busi- 
ness fraud. Public awareness of 
the problem has been raised by 
a series of scandals in the City. 
A key question, which will need 
to be resolved in the Financial 
Services Bill, due next autumn, 
is the appropriate role of 
auditors in detecting and report- 
ing on fraud. 


clear what would amount to 
“satisfactory" controls. The 
accountants do not pretend to 
have the answer; it would in any 


Aware that the Government 
is keen to increase the respon- 
sibilities of auditors, the 
English Institute of Chartered 
Accountants has rushed out a 
report on the topic by a work- 
ing party headed by Mr Ian 
Hay Davison, the chief execu- 
tive of Lloyd's and a former 
chairman of the Accounting 
Standards Committee. The re- 
port was to have been pub- 
lished in the autumn but the 
institute hopes to influence 
the Government's thinking be- 
fore the new securities legisla- 
tion is set in stone. 

The burden of the accoun- 
tant’s argument is that if the 
Government is seriously in- 
terested in increasing the re- 
porting and detection of fraud, 
it must stand ready to impose 
more regulations and duties on 
the management of companies 
rather than attempt to turn 
auditors into a breed of un- 
official financial policemen. The 
institute’s working party drily 
notes the conflict between this 
goal and the Government's drive 
to cut away the regulations and 
red tape enveloping business — 
to the extent of abolishing 
small company audits. Less 
regulation almost certainly 
means more fraud even if it 
also means greater economic 
efficiency. 

Difficult issues 

The working party suggests 
two ways in which fraud might 
be kept in check in both the 
financial services sector and 
elsewhere. First, the Govern- 
ment could impose statutory re- 
quirements for “satisfactory in- 
ternal controls." As informa- 
tion technology gallops ahead 
and computer systems become 
erer more complex it is far from 


case vary according to the in- 
dustry. But the point stands 
that unless ■ directors improve 
their internal controls, the in- 
cidence of fraud may continue 
to rise. 

Secondly, the Government 
could require employers to re- 
port to the appropriate authori- 
ties cases of suspected fraud by 
employees. This might he 
highly unpopular especially in 
financial services where com- 
panies are usually keen to keep 
very quiet about cases of minor 
employee fraud lest It damage 
their good name. The require- 
ment would raise all sorts of 
difficult issues — • what consti- 
tutes “suspicion,” when is a 
fraud serious enough to report 
and so forth. 

The role of auditors would 
then, as usual, be to check that 
management was meeting its 
new obligations. Auditors would 
accept a "secondary reporting 
requirement": to state whether 
managements do have adequate 
internal controls and whether 
they are reporting cases of sus- 
pected fraud. What the work- 
ing party strongly opposes is 
any suggestion that a duty 
should be directly imposed on 
auditors to report suspected 
management or employee fraud. 
At most, the institute seems 
willing to amend its present 
policy of advising auditors not 
to disclose suspicions of fraud 
(unless they are extremely 
serious) lest it damage their 
reputation for confidentiality, 
and embroil them in law suits. 

The responsibilities of ac- 
countants, particularly in rela- 
tion to the detection of fraud, 
may be too narrow. Their 
relationship with banking and 
financial services regulators re- 
mains Ill-defined. However, 
short of turning the account- 
ancy profession into a public 
service remunerated out of 
corporate tax revenue, there is 
a limit to the * ’’public interest” 
obligations which can be 
heaped on them. Under present 
arrangements the primary res- 
ponsibility for reporting and 
detecting fraud must remain 
with the directors of com- 
panies. 


"If my remarks (on basic re- has given ground on significant 
forms) suggest that MUtpmos political, economic and military 
have put some water back in issues, always grudgingly, 
toe glass, it should be equally invariably under heavy pres- 
glass remains half sure, and chiefly to gain time. 

Yet in the view of many, it is 
all too little, too late — the 
malevolent manipulations of a 
gifted tactician . determined to 
retain power. Instead of 
generating confidence, Mr 
Marcos’s moves have empha- 
sised the bigger testa to come 
— notably with the United 
States and the International 
Monetary Fund — and the 
danger that the country may 
never recover under his rule. 

Even now the position is 
serious. Once one of Asia’s 
economic- successes, the Philip- 
pines now has the second largest 
foreign debt, UJS.825.2bn, after 
South Korea, and Is still in 
danger of default. It is the only 
country in the continent facing 
a second year of economic con- 
traction, and more may be to 
come. Development has already 
been set back years, and the 
human cost is escalating. 

More importantly, the Philip- 
pines is the only country m 
Asia facing a rising Communist 
insurgency: its fall could be 
disastrous for its 50m indivi- 
dualistic and mostly Christian 
people, and would upset the 
whole Asia-Pacific balance of 
power at a time of Soviet 
expansion through Vietnam, 
because the U.S. would lose its 
largest air and naval facilities 
outside America. 

The intensification of the 
insurgency is undeniable. The 
New People’s Army (NPA), the 
10 . 000 - 12,000 strong military 
wing of the outlawed Com- 
munist Party of the Philippines, 
is attacking hardened military 
outposts in battalion-sized units 
with increasing frequency. 
Thirteen per cent of 41,000 local 
government units in villages 
and towns across the country 
are now officially acknowledged 
to he under NPA control or 
influence. " 


empty. Much more has to be 
done. The challenges remain 
serious 

Paul Wolfozottz, 

CLS. Assistant Secretary 
of State. 

‘7 can only say that all the 
steps taken are from our point 
of view substantial ... 7 put a 
line on intervention in our 
internal affairs . . . Arewe going 
to run our government to satisfy 
U.S. officials?" 

President Ferdinand Marcos 
"The agreements with the 
IMF and foreign banks let the 
banks get repaid with their own 
money. Only new investment 
can help the economy, and that 
is a matter of political confi- 
dence.' 9 

Jaime Ongpin, 
Manila businessman. 
'The great problem for the 
IAS. is still thelach of an alter- 
native to Marcos. The place 
needs root-and-branch reform. 
but it won't happen while Mar- 
cos is there.” 

Western diplomat 
"I don’t agree with the Red 
line. But I now believe the only 
course for moderates is to arm 
themselves and pre-empt a com- 
munist take-over." 

Middle class professional 
•woman, Manila 

O REGULAR visitors, the 
sense of relentless deter- 
ioration in Manila's 
tawdry urban sprawl is inescap- 
able. Buildings and public 
works stand unfinish ed, pot- 
holes sink ever deeper, queues 
lengthen for jobs abroad and 
thieves stalk the streets. Strikes 
and political protests are com- 
mon, violent police shoot-outs 
with suspected criminals 
normal. 

Out of town, life is worse. 
Jobs have disappeared forever, 



cial commission whicn runs 

elections, with unknowns unac- feet, This yeoA the country has 
SST to mtSSSm. He <■£»•* »; r«ort laegSve 

susrsz&sxzs. s^Ss$«afiS 


with -which he can by-pass even 
the present assembly with its 
one-third opposition representa- 
tion. 

The latest complication is his 
hint last week of simp presi- 
dential election and possible 


tumround looks worryingly 
distant 

The IMF and World Bank, 
whose reputations are on the 
line in the Philippines 

years of under-achievement, 
are now insisting on essential 


dissolution of the assembly. The longer-term structural reforms 
opposition, anxious to take on { 0 build on this painful ad- 
Mr Marcos, promptly accepted justment They say action is 
the challenge. overdue in raising domestic sav- 

Opposition impeachment lngs t0 oujb future foreign 
moves in the assembly are the i>orn>wing, in reforming the 
ostensible reason for the elec- sugar and coconut industries to 
tion. The moves are based on improve agriculture, and restor- 


allegations published in the 
U-S. and the Philippines that 
Mr Marcos, his influential wife 
Ixnelda and their closest asso- 
ciates have amassed vast for- 
tunes in “ unexplained wealth ” 
abroad. 

Mr Marcos says he will decide 
on a poll when he sees the im- 
pact of the impeachment moves 
on his counter-insurgency cam- 
paign and economic recovery 
programme. In fact he has an 
easy majority to defeat any 
impeachment motion. More- 
over, an election, which he 


ing the soundness of the finan- 
cial syatem by restructuring 
government banks. 

Progress on specific points is 
being sought before the next 
IMF economic review in Sep- 
tember, when the next tranche 
of money is due to be released. 
But the IMF's demands so 
threaten the vested interests 
behind the Philippines power 
structure that some cynics 
wonder whether a snap elec- 
tion which no outside 
agency or government could 


over, an election, which he v_ uapd f _ e-ade / 

IMF discipline, if not to put the 


President Marcos: giving ground on significant political, 
economic and military issues 


Divisions have 
appeared 
across the board 


The two faces of 
Mr Mugabe 


MR ROBERT MUGABE, Zim- 
babwe’s Prime Minister, seems 
to speak with two voices. Some- 
times he is the irascible prag- 
matist who says things he later 
regrets — and then tries to 
remedy the damage. On other 
occasions, he appears set on a 
course which will steamroller 
opposition, fan tribal tensions, 
demoralise a still-needed white 
community and ultimately run 
down a prospering economy, 
thus providing a disqueting 
example of embattled white 
South Africans wondering about 
the alternatives to Apartheid. 
Two episodes in Zimbabwe in 
the last lew days, one encourag- 
ing and the other alarming, 
illustrate the dilemma. 

Last month, after castigating 
whites who had had the temerity 
to vote for Mr Ian Smith’s un- 
reconstructed inheritors of the 
Rhodesian Front with its UDI 
values. Mr Mugabe followed up 
his threat to punish the 
minority community by failing 
to reappoint Mr Dennis Norman, 
the successful and respected 
Minister of Agriculture. 

Reassurance 

Last week, however, the Prime 
Minister sent no less than six 
members of his Cabinet to re- 
assure the annual conference of 
the country's predominantly 
white commercial farmers that 
the Government valued their 
services. Later he backed away 
from earlier threats unconsti- 
tutionally to abolish the block 
of 20 white seats in Zimbabwe's 
parliament- This suggests the 
pragmatic side of Mr Mugabe, 
the national leader whose call 
after his 1980 independence 
election victory for racial recon- 
ciliation was a remarkable act 
of statesmanship. 

But last week also provided 
further evidence of what seems 
to be Mr Mugabe's determina- 
tion to run Zimbabwe as a 
de facto one-party state. A 
series of raids on the Bulawayo 
and Harare homes of Mr Joshua 
Nkomo, leader of the opposition 
Zapu party, led to the arrests 
of over 30 people, including a 
Zapu MP. and the confiscation 
Of party documents. It is 
possible that the people held 
will be charged (perhaps under 


tion. Last month, Mr Enos 
Nkala, who as home affairs 
minister controls the police and 
would play a major rule in any 
move to suppress Zapu, 
threatened to ban Zapu if 
activity by armed anti-govern- 
ment dissidents In Matabele- 
land, Mr Nkomo’s stronghold, 
did not cease. Last week the 
editor of the country's leading 
Sunday newspaper was sum- 


rampant inflation has eroded 
meagre incomes. On the central 
island of Negros, low sugar 
prices have brought mass star- 
vation. Across the country, and 
now touching Manila itself, a 
spreading home-grown Mao- 
style communist insurgency is 
leaving 14 dead every day. 

It is two years since a group 
of suspected military conspira- 
tors plunged the Philippines 
into crisis by assassinating 
Benigno Aquino, the country’s 
best-known opposition leader, 
and the mood is still sharpening. 
Divisions have appeared across 
the board: the ruling party, the 
armed forces, the moderate 
opposition, the Catholic Church, 
among businessmen and 
workers. Increasingly, extremist 
views are finding a foothold. 

At no point in this period has 
the catalogue of positive 
changes ordered by the man at 
the centre of it all — 67-year-old 
President Ferdinand Marcos — 
looked more compelling than 
now. In a way not seen in his 
20 years of autocratic rule, he 


Lt-Gen Fidel Ramos, the 
acting armed forces chief, last 
week confirmed a 15 per cent _____ T „ Tll „„ 
Increase in incidents involving 
the NPA this year compared to 0311116 W1 ™ n 3 11 
1984, when they ran at more 
than 10 a day. The death toll 
is also escalating, from nine to 
10 daily to about 14, although 
Gen Ramos says body counts 
show an increased proportion of 
NPA deaths. 

The Philippines’ 210.000- 
strong military forces stand 
accused of fomenting resistance 
by abusing their power, yet a 
clutch of “overstaying” gen- 
erals continues at foe top. 

More soldiers are now being 
punished for indiscipline, how- 
ever, and an official counter- 
propaganda campaign Is 
belatedly under way which 
acknowledges the communist 
gains and highlights terrorist 
attacks on civilians and NPA 
levies on workers. 

Political Infiltration appears 
to be growing. Only recently, 
senior figures leading a vocal 
coalition of left-wing “cause” 
groups broke away because of 
its quick take-over by hard 
left elements of foe National 
Democratic Front, foe Com- 
munist Party's political arm. 

Moderate labour leaders are 
being challenged by radicals in 


foe union movement who 
exploit lay-offs and inflation-hit 
Mr Marcos 
hair’s breadth 
of declaring a state of 
emergency to deal with a rash 
of strikes. 

The danger for both Mr 
Marcos and foe moderate legal 
opposition is that they will be 
outmanoeuvred by failing to 
offer satisfactory alternatives 
and something to fight for. This 
is a prime concern of foe U.S., 
which has urged Mr Marcos to 
revive democratic institutions 
and introduce market-oriented 
economic reforms, a policy 
which might also make UJS. 
support for him easier, 
especially in Congress. 

Mr Marcos’ slow if positive 
response on these fronts over 
the past two years has 
impressed but not convinced 
diplomats, businessmen, bank- 
ers and even foe political 
opposition. Under pressure, he 
has ordered an inquiry and 
trial over foe Aquino killing, 
agreed to a constitutional 
amendment to clarify foe vexed 
succession problem, held foe 
most open parliamentary elec- 
tions in years and tolerated a 
freer press than his neighbours 
allow. 


On foe other hand, little is 
as it seems in foe Philippines. 
It is a safe bet that Gen Fabian 
Ver, who stood down as armed 
forces chief, and many of foe 
other 24 military men and one 
civilian now on trial over foe 
Aquino slaying, will not be con- 
victed. The reason is likely to 
be a technnicality, to be con- 
firmed by foe Supreme Court, 
that foeir evidence to foe 
earlier inquiry cannot Incrimin- 
ate them. 

Mr Marcos has virtually 
promised foe reinstatement of 
Gen Ver, and this remains foe 
clearest test to come of U.S. 
influence over foe Philippines 
president Washington is 
against a reinstatement, but 
Mr Marcos warned only last 
(week that this amounted to 
Interference. Current thinking 
is that Gen Ver will return tem- 
porarily, then move to a new 
job — a new ministry of the 
Interior is mooted, with police 
and law and order responsibil- 
ties. It would be a classic tacti- 
cal evasion. 

The U.S. sees little advance 
in other areas. Mr Marcos re- 
cently broke openly with tradi- 
tion over a top Supreme Court 
appointment, and he filled key 
vacancies on Comelec, the cru- 


ing to win, would cost so much 
money that it — not the impeach- 
ment — could derail foe econo- 
mic programme. 

Nothing could be more 
serious than this, for the 
Philippines or foe IMF. The 
advances already achieved by 
the recovery programme are 
indisputable, even though the 
government only met the terms 
of foe debt rescue package 19 
agonising months after halting 
repayments of its $25.2bn debt 
in October 1983. 

The first proper tranche of 
an SDR 615m IMF stand-by 
credit was finally released last 
week, and foe first lump of new 
money from a $925m com- 
mercial loan by 480 banks is 
being released along with a 
$3bn trade credit facility. De- 
tailed talks on resched uling are 
under way with banks and 
governments. 

The government is now claim- 
ing success on foe current ac- 
count of the balance of 
payments (turned round in foe 
first quarter of 1985 to a $32m 
surplus from a 8484m deficit in 
the same period last year) and, 
more importantly in domestic 
terms, foe inflation rate (down 
from around 64 per cent annu- 
ally last October to a projected 
10 per cent at the end of this 
year). 

The short-term economic cost 
of the adjustment, however— 
both because of the govern- 
ment’s tardiness and foe way it 
was implemented— has been 


discipline, 

reforms off altogether, while 
blaming a hapless opposition. 

In the judgment of many, an 
election is likely sooner rather 
than later simply because Mr 
Marcos knows winning will get 
no easier as time passes by and 
his health — currently good — 
may not last Certainly foe 
opposition, hitherto split on 
personality and policy grounds, 
hipes it will be galvanised into 
unity when the time comes, 
though so far it has failed 
miserably to narrow down a list 
of 11 potential " standard 
bearers.” 

One alternative — some be- 
lieve foe only one — might be 
to draft Mrs Cory Aquino, foe 


Hie IMF demands 

threaten 

vested interests 


.slain politician’s widow, with 
the sole ai™ of calling a post- 
election convention to frame a 
new democratic constitution. 
She would then resign after 
free elections. Mrs Aquino, 
who believes Marcos must go, 
and via the ballot box, is keep- 
ing her options open. 

The unanswered question in 
all this is how far foe I7.&, 
whose relationship with the 
Philippines 


ft. 


stretches back to 
the last century, is willing or 
immense. Since foe peso was not able to press tor change. Many 
allowed genuinely to float after believe foe U.S. will do any- 


successive devaluations, the re- 
daction in money supply which 
was needed to squeeze out in- 
flation demanded sky-high 
(though still not real) interest 
rates which halted investment 
and brought heavy job losses). 

The economy contracted by 
anything up to 10 per cent last 
year, and only high coconut 
prices for the former, a dollar 
black market tor the import de- 
pendent manufacturer and foe 
resilience of family ties tor foe 


thing to prevent a communist 
takeover and loss of the bases. 

How for Mr Marcos is really 
amenable to change re mains 
another key question. Some 
still see leverage in his desire 
to preserve the security of his 
family and his wealth, and in 
foe sense he has of his place in 
history. Most now point to his 
record and say his reputation 
is tarnished tor ever. Either 
way, there is less and less time 
to find out 


Vj 


ostensibly on The gilt 
grounds but more f , 

stripper 


marily 
editorial 
probably because he was once 
a senior aide to Mr Nkomo. Only 
on Wednesday this week Mr 
Mugabe himself returned to the 
attack vowing in parliament to 
“ climate " Zapu unless dissi- 
dent activity in Matabeleland 
ended. 

It is difficult to understand 
why Mr Mugabe was not 
satisfied with last month’s 
sweeping victory in foe 
country's general election which 
gave foe ruling Zanu-PF 64 of 
foe 80 black seats, with 15 
going to Zapu. The Prime Min- 
ister managed to turn what 
should have been a celebration 
of his triumph into a witch- 
hunt for enemies real and 
imagined. 

It was disappointing, albeit 
predictable, that foe election 
outcome should have confirmed 
Zimbabwe’s broad tribal divi- 
sions, with Zanu-PF capturing 
all but one seat in the Shona 
dominated provinces, while 
Zapu won its 15 seats in foe 
Nebele heartland, Matabele- 
land. 

But Zimbabwe's tribal 
divisions will not disappear by 
one party diktat Indeed, they 
could well be Inflamed. Nor will 
Zimbabwe be a healthier 
political state if Zapu’s voice 
in support of a mixed economy 
is silenced as Mr Mugabe 
pursues his socialist policies. 

More than Zimbabwe's 
internal well-being is at stake. 
White South Africans, facing 
growing pressure to allow foeir 
black counterparts a say in 
central government which 
reflects foe country’s social 
breakdown, watch events in 
Zimbabwe closely. As foe West 
moves towards selective 
economic sanctions against foe 
republic as a signal to Pretoria 


Gary Klesch'fi career in foe 
Eurobond market is spectacular 
if not, so far, enviable. 

The American-born chairman 
of Quadrex Securities yesterday 
welcomed journalists to a Press 
conference at the private bank’s 
Regent Street offices in London 
to announce an innovative 
Eurosterling bond issue. 

It brought back memories of 
just such a meeting two years 
ago, almost to foe day. Then, 
another novel deal bad been 
heralded by Press advertise- 
ment. Transamerica, the U.S. 
conglomerate, was launching 
an Issue of warrants to buy U.S 
Treasury bonds — the first in the 
Eurobond market. 

That issue marked Qua dr ex's 
big splash entry Into foe market. 
The firm, whose ownership has 
never been disclosed, was estab- 
lished early in 1983 after Klesch 
resigned from Dean Witter 
Reynolds, foe securities trader. 

But foe issue ended in 
disaster. Within hours, Klesch 
had to cancel the issue as 
nobody wanted to buy foe over- 
priced warrants. 

Inevitably. Quadrex is suffer- 
ing some sniping this time 
round. As one British broker 
said: “It’s not exactly a well 
known name in foe sterling 
market” 

But Klesch was yesterday 
repeating the old saw which 
Transamerica’s chief fin an rial 
officer had quoted two years ago: 

“ You can always tell the 
pioneers by foe arrows in foeir 
backs.” 

Last I heard foe sterling 
issue was still going ahead. 
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emergency powers which have that the pace of reform must I VlGWpOlVTE 


been in force since 1965) and 
brought before foe courts. But 
sceptics recall that several 
senior Zapu officials, arrested in 
the early 1980s tor alleged anti- 
government activities, remain in 
detention, either without trial 
or despite being discharged by 
the courts. 

The action appears part of a 
continuing process of attrition 
designed to eliminate opposi- 


quicken. So Mr Mugabe might 
consider the impact on white 
South African thinking of 
signals of his own. His more 
constructive approach last 
week to foe country’s 4,000 
white farmers is one such 
example. He also needs to 
demonstrate that tolerance of 
opposing political parties is not 
Incompatible with majority 
rule- 


Gus MacDonald, foe trenchant 
Glaswegian who. in 18 years at 
Granada Television, has been 
associated with such pro* 
grammes as World in Actios 
and What foe Papers Say, is 
retu rning home. He has been 
appointed director of pro- 
grammes for Scottish Television. 

Granada, he believes, has 
firmly established its repntation 


Men and Matters 


as a counter-force to foe pull of 
London; and by making pro- 
grammes “ with some verve and 
attack’ for both foe ITV net- 
work and Channel 4, MacDonald 
hopes to do something s imilar 
tor Scottish. 

MacDonald started work in 
the Glasgow shipyards as 
marine engineer, but drifted to 
Llondon and “ fell into bad com- 
pany and became a journalist.” 

Apart from initiating pro- 
grammes like foe Spanish Civil 
War for Channel 4, MacDonald 
takes most pride In having 
helped develop "social partici- 
pation " television. 

But it will not be all trade 
unionism and politics on Scot- 
tish Television from now on. A 
lot of foe verve, he says, is going 
to be directed towards drama 
and light entertainment 


Life style 


Montagu Investment Manage- 
ment (MIM), the fund manage- 
ment business recently sold off 
by Samuel Montagu, is drawing 
fine lines. In one of foe first 
Press releases put out since its 
change of status, it describes 
itself as “ the largest investment 
man agement group independent 
of any other City financial in- 
stitution.” 

Given MIM*s well known 
desire to escape from under 
Samuel Montagu and its parent, 
the Midland Bank, that may well 
be something to celebrate. Pity 
the release forgot to mention 
that MIM is now 100 per cent 
owned by Aetna Life and 
Casualty, the largest publicly 
quoted insurance company in 
foe UiL, and a heavy Investor 
to the London markets. 


Cash balance 

A new blow for sexual equality 
has been struck in Copenhagen. 



Prince Henrik, 51, Consort to 
Queen Margrethe H, is to be 
given a salary, 18 years after 
he married Margrethe and 13 
years after she became Queen. 

The prince, formerly Count 
Henri de Montpezat and a third 
secretary at the French emhanry 
in London when he met Mar- 
ithe, drew attention to his 
in dal plight in a newspaper 
interview earlier this year. He 
pointed out that he had no 
money of his own and had to 
ask foe Queen for his pocket 
money. 

The Prime Minister’s office 
has now Indicated that it will 
grant the Industrious and 
widely-respected prince his own 
apanage. But the money, it 
seems, will be taken out of foe 
Kr 26m (62.1m) which the 
Queen is given to ram her court. 

The Government may have 
been influenced by the fact 
that Crown Prince Frederik, 
19, is also about to be provided 
with money and a household of 


his own. A case, this time, of 
like son. like father. 


Headaches 

Moves by foe Indonesian autho- 
rities to make the wearing of 
motorcycle crash helmets com- 
pulsory have run into a few 
problems. Nobody, it seems, has 
clearly defined what actually 
constitutes a crash helmet. 

Jakarta police had to repri- 
mand one motorcyclist riding 
down foe city’s main through- 
fare with what was described as 
a kitchen basin on his head. 
Military helmets and building 
site “ hard hats " are proving 
very popular wear as well. 

Problems have also been 
caused by a somewhat arbtrary 
imposition of foe new regula- 
tion. with helmetst obligatory 
on some Jakarta streets but not 
on others. 

The police, meanwhile, con- 
tinue to wear crash helmets and 
dark glasses as part of their 
uniform at all times — even 
sitting in a patrol car under 
foe heat of foe noonday sun. 


GEC in colour 

What has happened at GEC? 
Nobody could ever accuse the 
company of flamboyance when 
producing its annual report and 
accounts — - traditionally 26-odd 
pages of solid grey type giving 
facts without frills. 

But this year we see a blaze 
of colour, a nicely designed 
brochure picturing chairman 
James Prior in colour and 
colour shots of just about every, 
thing from a sports scoreboard 
to an airliner. 

Perhaps somebody has 
decided that a company with 
a cash mountain of £L45bn can 
splash out a bit. 


Meantime 

Julian Brodsky, bigger-than 
averag chief finance officer of 
UB. cable television company, 
Comcast, introduced himself at 
a London presentation yester- 
day: “ You've heard about lean 
and mean management — well. 
I'm foe mean side.” 


Observer 


BASE LENDING RATES 


AJBN. Bank 114% 

Allied Dunbar & Co. ... 1 

Allied Irish Bank ..... 114% 
American Express Bk. 114 % 

Henry Ansbacher 114% 

Amro Bank 114% 

Associates Cap. Cozp. 12 % 
Banco de Bilbao ...... 114 % 

Bank Hapoallm ......... 114 % 

Bca 114 % 


Heritable & Gen. Trust 134% 

Hill Samuel 8114% 

C. Hoare & Co. 114 % 

Hongkong & Shanghai 114% 
Johnson Hatfoey Bkrs. 11 1 % 
Kn owsley 8c Co. Ltd. ... 12 % 

Lloyds Bank .... 114 % 

Edward Mans on & Co. 124% 
Megbraj & Sons Ltd... 114 % 
Midland Bank ............ 114 % 


Bank of Ireland ......... 114 % ■ Morgan Grenfell ...... 114 % 

Bank of Cyprus 114 % Mount-Credit Corp. Ltd. 114 % 


Bank of India 114% 

Bank of Scotland 114% 

Banque Beige Ltd. ... 11}% 
Barclays Bank ......... 114 % 

Beneficial Trust LtiL... 13 % 
Brit Bank of Hid. East 114 % 

■ Brown Shipley 114% 

CL Bank Nederland 114% 

Canada Permanent — 114 % 

Cayxer Ltd. ...... 11455 

Cedar Holdings ......... 13 % 

■ Charterhouse' Japhet... 114 % 
Ghoulartons** 

Citibank NA ............ 114 % 

Citibank Savings IL 2 J% 

City Merchants Bank 114% 
Clydesdale Bank ...... 114 % 

C. EL Coates & Co. Ltd, 12 % 
Comm. Bk. N. East ... 114% 
Consolidated Credits... 114 % 
Co-operative Bank ...... nj% 

The Cyprus Popular Bk. 114 % 


National Bk. of Kuwait 114% 

National Girobank 114% 

National Westminster 114% 
Northern Bank Ltd. ... 114 % 
Norwich Gen. Trust ... 114 % 
People's Trust ......... 124 % 

PK Ftoans Info (UK) IS % 
Provincial Trust Ltd.... 124% 

R. Raphael & Sons ... 111 % 
Roxburgho Guarantee 12 % 
Royal Bank of Scotland 114 % 
Royal Trust Co. Canada 114% 
■ J-Heniy Schroder Wagg 114 % 
Standard Chartered —DU 4 % 

TCB 114% 

Trustee Savings Bank 114 % 
United Bank of Kuwait 114% 
United Mizrahi Bank...' 114 % 
Westpac Banking Corp. 114 % 
Whi teaway Laldlaw ... 12 % 
Williams & Glyn's ... 114 % 
Yorkshire Bank 114% 


Duncan Lawrie 114 % ... , 

E. T. Trust ............... 12 %■ "SmiiSUr *“ Ac “ pUn B Howaa 

Exeter Trust Ltd. ..... 13 * - a.*,.*, a.®*. , 

First Nat. Fin. Corp-. 13 % 

First Nat. Secs. Ltd. ... 13 % “ baB «ao«+ 

■ Robert Fleming & Co. 114% * & W 9 raSf* ft * E1 * 000 “ d 
Robert Fraser & Ptos. 124 % 8 M* 'dew** owr ajUt 


Grindlays Bank ..411455 8 ' 25% * 

Guinness Mahon ...... 11 

IHambros Bank . 114% I Demand dSL? ^ 


Mons«B* bass ret*. 
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avoidSS 

er on ttie roads. Sometimes it is 

ird l na ^ { H ^ activities through 
1 . . agreement 

b^cSl t hw ’ £uchastbe 

: n “® e fom or 
highway rode** is not now 
lecessary in the face of the con- 
inuing national (and inter- 
labonal) disaster of very high, 
inemployment The answer 
lepends on the nature of such 
i code and on the likelihood 
hat existing policies win make 
mien dent in the mountain of 
in employment. 

The daunting scale of unem- 
noyment needs little spelling 
rat. A total of more than 30m 
>eople are now jobless in the 
oain industrial economies, 
fouth unemployment is partieu- 
arly acute: in Britain, a quarter 
tf IS- and 19-year-olds are job- 
ess. In some • European 
jmmtries the figures are still 
verse. 

Few economists are willing to GDI * 

’orecast much improv^luL Ibout 8per cent a year), 
tfany believe unemployment in 
Sritain and elsewhere will be at 
current levels, or even higher. 

Ive end even 10 years hence. 

Strategies for reducing un- 
imployirsent, although emnd- 


Wages and jobs 

A vein that 




is waiting 


to be tapped 


By Michael Prowse 



flexibility. Macroeconomic 
policy aims to sustain a reason- 
able growth of nominal demand 
or money GDP (deemed to be 


Employment is then held to 
depend mainly on two things: 
bow much of the money GDP 
growth translates into real out* 
put rather than inflation; amt 

how labour-totensively that out- 

ite'd differently, are quke~siini- P ut *s produced. On both counts, 
nr In many countries. They rt te stressed that wage modera- 


ttart from the recognition that 
he problem can be approached 
-roan two rides: new jobs can 
>e created or the. labour force 
shrunk. Indeed, frustration on 
the first count has led to 
greater interest in ways of 
choking off the supply - of 
labour. 

Yet M coring: ** unemploy- 
ment by choking off die supply 
of labour (whether by tax 
changes or shorter hours) is a 
desperate expedient It is like 


tow is the key. Slower growth 
of wages will ensure that more 


of the money GDP ends up as 
it will hold 


Europe in particular, 
badly needs a 
larger workforce 


real growth because 
down the general rise in indus- 
trial costs and prices. Wage 
moderation will also encourage 
' a substitution of men for 
machines. 

The strategy is subject to two 
important constraints. The 
permitted growth of nominal 
demand most be quite modest 
In order to keep the lid on infla- 
tion. And direct interv e nt i on 
to hold down wages (for ex- 
ample, through an hi comes 


dichotomy whereby govern- 
ments can only influence 
nominal variables, such as 
money GDP, while private 
agents (tor example through 
wage behaviour) determine the 
crucial split txxtn . real growth 
and : employment. 

Governments, they maintain, 
can decisively influence real 
growth by adjusting their real 
fiscal stance (the gap between 
expenditure and revenue pro- 
perly measured to- reflect in- 
flation and the economic cycle). 
Thus, it was much more signifi- 
cant for employment and 
growth that the UK's inflation- 
adjusted structural budget was 
in surplus to the tone of 1JB 
per cent of GDP in 1984 than 
the fact that, after the event, 
money GDP was seen to have 
grown by about S' per cent 

A real fiscal stance twice as 
tight as West Germany's (which 
is pot at &8 per cent of GDP 
by the OECD) thus con- 
tinues to It? M b it job creation, 
regardless of what is happening 


policy) is deemed both undesir- to nominal demand. On this 


trying to reduce infant mor- 
tality by sterilising mothers. 
Europe, in iNKticulatr, badly 
needs a larger wo rkf o rce be- 
cause of the projected decline 
in the ratio of workers to pen- 
sioners and other dependants. 
Attempts to reduce the supply 
of labour -will affect the “ sup- 
port ratio ” and condemn econ- 
omies to needlessly low per 
capita incomes. 

, So it is much more important 
to foci® on ways of boosting 
employment. The UK policy 
broadly amounts to tile follow- 
ing: Microeconomic, measures 
are designed to sweep aside 
restrictions add regulations 
which inhibit market forces and 
to encourage greater wage 


able and unworkable. 

The approach is logically 
coherent, even appealing,- It 
just happens not to work. It 
has led to the present impasse: 
30m unemployed in the sup- 
posedly develop? Western 
economies and governments 


▼lew, it is wrong to believe that 
money GDP growth determines 
any thing ; it is rather the unin- 
teresting sum of real growth 
and inflation, which themselves 
are determined by a whole 
bundle of variables, many of 
which are under the Govern- 


wringing their hands but declar- mem's direct control, 
tog that nothing more can be ' However valid this criticism, 
done. They have created the It is mainly relevant in the 
right "nominal framework”— short run. Fiscal relaxation 
steady, non-infUtkmary growth would probably create more 
of money GDP. The rest, real jobs on a one-to-two-year 
growth and employment, is in horizon, but it cannot be con- 
the hands of private agents: it tinned Indefinitely. In the 


an hangs on voluntary wage 
restraint 

This strategy is vulnerable to 
s minor mad a major criticism. 
The minor cavil, made by many 
neo-Keynesians, is that toe 
dzfiphail* on nominal variables 
is excessive. It is wrong, they 
argue, to pretend there is a 


long haul, the conventional 
employment strategy* outlined 
above, has to be considered on 
its own terms. So assume the 
authorities juggle with the 
monetary and fiscal controls in 
Order to achieve reasonably 
stable growth of nominal 
demand, without permitting a 


secular rise in the size of toe 
public sector. Is an employ- 
ment policy sufficient which 
consists of Ministers then 
periodically calling for wage 
restraint? 

The answer, even for those 
who strongly support market 
mechanisms, must be no. This 
brings us to the major criti- 
cism of the strategy and toe 
case for something better. To 
start with, the approach fails 
to cope with the possibility of 
a serious dash of interests be- 
tween toe employed majority 
and the unemployed minority. 
Suppose the employed (and 
their employers) simply do not 
care about toe jobless and are 
aiming for a high productivity, 
a high wage economy and a 
quiet life. 

The recent talk of "super 
wages” of £25,000 a year for 
productive miners, top people's 
awards and remuneration in the 
City suggests this is no idle fan- 
tasy. Bnt if the majority de- 
liberately refuses to heed calls 
for restraint, should the matter 
end there? Arguably not; in 
mature democracies, minorities 
including- the unemployed have 
a right to protection even when 
this is burdensome for the 
majority. The role of politicians 
is in part to adjudicate when 
majority and minority interests 
*ia*h rather than to abdicate 
ail responsibiliy 

But the failure of the present 
jobs strategy runs deeper than 
this. The clash of in terests is 
almost certainly less stark than 
suggested. The employed 
majority probably do care about 
the unemployed minority. The 
recent live Aid appeal tor the 
Ethopian famine suggests a 
vein of altruism is waiting to 
be tapped. Bat, just as many 
people give little or nothing to 
charities unless they are gal- 
vanised and organised so, left 
to their own devices, they will 


exercise little wage restraint 

The fact that the employed 
collectively might be willing to 
make a sacrifice does not mean 
they will do so individually, 
most people will make a sacri- 
fice only if they know others 
will do likewise. On this analy- 
sis, long-term unemployment is 
a problem of "market failure.” 
Ministers may call tor wage 
restraint till they are blue in 
the face. But they will not get it 
because it is irrational for any 
one group to sacrifice itself 
unless others do their bit. 

Collective action is necessary 
and the market, whose raison 
d’etre is to further individual 
interests, is poorly placed to 
help. A M highway code ” on 
wages — some form of national 
incomes policy — needs to be 
organised by political repre- 
sentatives because it is the i r 
job to take collective decisions 
on behalf of their constituents. 

The advantages of collective 


Collectively, we 
opt to obey the 
highway code 


action are taken for granted in 
many spheres. Most people 
would be appalled if an elected 
government refused to con- 
template collective action on 
defence and simply urged 
citizens to buy their own rifles 
and train as best they coaid. 
Apart from co-ordination prob- 
lems, people would be 
unwilling to spend time and 
money on defence unless they 
could see their neighbour doing 
likewise. Yet they would have 
no power to insist their neigh- 
bour followed their good 
example. 

The paradox is that those who 
believe most passionat ely in 
the efficacy of wage restraint 
are also those who are least 


wilting to contemplate the 
collective agreement necessary 
if it is to have any chance of 
success. In part, this reflects 
a laudable respect for indi- 
vidual freedom. But some 
freedoms need to be ceded in 
order to maximise individuals’ 
opportunities. 

The case for a collective 
agreement on wages can thus 
be defended either as a 
necessary protection for an 
important minority — the 
unemployed — or as a means of 
translating the true wishes of 
the majority into effective 
action. It offers the best chance 
of sustainable low inflation and 
high employment. By making 
higher real growth a feasible 
goal, it holds out the long-term 
prospect of higher real wages, 
as well as much higher 
employment. 

Restrictions on employers' 
and employees’ freedom to 
agree on wages are not desir- 
able in their own right any 
more than speed restrictions on 
motorways. It is fun to earn a 
lot just as it is fun to drive fast 
They are proposed simply as 
the “least-bad” solution to a 
very serious problem: large 
scale unemployment. 

It is not enough for opponents 
of a wages “ highway code ” to 
point out the difficulties or die 
past problems. Circumstances 
have changed; the employment 
outlook is much worse than in 
the 1960s or 1970s. Critics have 
to come up with something 
better — some other way of 
ensuring that much more 
nnmirraf demand translates into 
real growth and employment. 
Alternatively, they have to 
admit they are unabashed by 
present trends: youth unemploy- 
ment at 25 per cent into toe 
next century. Plaintive calls for 
voluntary wage restraint simply 
foil to measure up to toe scale 
of the task ahead. 


Lombard 


A City nightmare 
for Tory MPs 


By Peter Riddell 


COULD THE City revolution 
damage the Government? Sev- 
eral Conservative BSPs are wor- 
ried that, just before the next 
general election, a major City 
scandal could blow up which 
would hit the Conservative 
Party's standing. This fear, des- 
cribed by one as his "horrid 
scenario,” is shared by some 
senior ministers and has been 
reflected in growing pressure 
for a tougbening-up of the Gov- 
ernment's investor protection 
proposals. 

City issues seldom surface at 
Westminster except when there 
is a scandal. They are followed 
closely by only a couple of dozen 
Tory MPs and barely half-a- 
dozen labour ones. But the 
Conservative mythology is that 
toe property boom and bust and 
the secondary banking collapse 
of 1973-74 did damage the party 
in toe two 1974 elections. 

So toe Lloyd's and Johnson 
Matthey Bankers affairs have in- 
creased worries about what 
might happen elsewhere. More- 
over. MPs* faith in the benign 
hand of the Bank of England 
as the godfather of self-regula- 
tion has been badly shaken by 
toe series of revelations about 
the PMB affair. Hence MPs are 
raising questions about the ade- 
quacy of this autumn's financial 
services Bill. 

Some of the main political 
fears were discussed in a speech 
earlier this summer by Tory 
backbencher Mr Tim Eggar, 
who is a consultant to Wood 
Mackenzie. He raised the consti- 
tutional dilemma of the delega- 
tion of powers to the two boards 
(Investment and marketing) 
and then down to the self-regu- 
latory bodies at the same time 
as the Trade and Industry Sec- 
retary is required to be answer- 
able to Parliament. What, he 
asked, would happen If there 
was a scandal and an agency 
or board was believed to have 
failed in its duty? Would toe 
Secretary of State have to make 
a Commons statement? Would 
the board or agency be sum- 
moned before select commit- 
tees? Could they refuse to 
attend? Reflecting the views of 
many of his colleagues, Mr 
Eggar argued that “the struc- 
ture chosen is fraught with the 
opportunity for conflicts and for 
public and parliamentary con- 
cern.’* 


Mr Eggar suggested that the 
idea of one board rather than 
two would eventually prevail. 
He concluded that, “even if we 
are spared a scandal, the logic 
and competitive forces within 
the ‘New City* moves us inexor- 
ably, but reluctantly, towards a 

Securities and Exchange Com- 
mission type of solution.” 

The Government's position, as 
restated by Hr Norman Tebbit 
in his Interview with the Finan- 
cial Times on August X, is to 
stick to the White Paper pro- 
posals. He argued that there 
was enough work to be done by 
two boards, though he said toe 
Bill would create a structure 
which would permit toe later 
organic development of one re- 
gulatory board if necessary. 

However, some of Mr Tebbit's 
senior colleagues believe that 
one board is inevitable, sooner 
or later. They argue that the 
Government should not regard 
toe bill as the final word but 
should be prepared to move 
swiftly towards a stronger 
statutory framework if further 
problems arise. One senior 
minister believes that there will 
probably have to be a British 
version of the SEC before long. 

Tory backbenchers are 
divided about toe merits of an 
SEC even without all the legal 
paraphernalia associated with 
one in the U.S. But a growing 
number recognise that an SEC 
has become more likely. Labour 
Party spokesman Mr Bryan 
Gould has throughout urged 
the need for statutory super- 
vision, arguing that the legal 
controls have shown the short- 
coming of self-regulation 
under the umbrella of the Bank 
of F.ngiand. 

None of them questions are 
new to the City. The key point 
is that toe political climate is 
changing, both among Tory MPs 
and, tentatively, within Govern- 
ment. Moreover, it is likely 
that one or both of the 
ministers who have foamed toe 
current proposals (Mr Tebbit 
and Mr Alex Fletcher) may be 
shifted in the September 
reshuffle. New ministers could 
take a different attitude. They 
will certainly be under greater 
political pressure to provide 
reassurance in this autumn’s 
bin. 


Freedom of 


opinion 

From Mr P. Wood 

Sirr-*Keviewing tbfi soeaDed 
censohship Crisis, Godfrey 
• Hodgson (August 7) suggests 
that the fundamental cause Of 
the “ disaster ” lies in a “cul- 
tural clash ” between those, in 
toe BBC (and most other jour- 
nalists in TV and some, though 
not all, in newspapers) “who 
: believe that the freedom of jotir- 
: . naiism has such value to society 
; . that it must be protected and 
; those to whom other things . . . 
; come first.” 

The clash is, of course, . no 
more and ho less between 
people holding differing views 
. of all these elements that Mr 
; Hodgson holds up before us and 
■, in the debate itself between the 
Home Secretary, the BBC 
governors, management and 
journalists, we have seen 
enacted a defence of freedom of 
opinion if not of journalism. 
Can Mr Hodgson, Who tea 
scrupulous and conscientious 
journalist, really believe in a 
freedom of toe journalist that is 
not at the same time a defence 
of every citizen's freedom of 
opinion — and is not this free- 
dom of opinion a more funda- 
mental freedom? 

Mr Hodgson may well reply 
that in defending the BBC he 
is defending freedom Of opinion 
at large, but it .te not entirely 
clear that he is. He seems 
rather to be arguing for toe 
televisual division of toe 
Fourth State regardless of tne 
standards it embodies. You 
have to be something other than 
a TV journalist and someone 
without political commitment to 
see how tawdry some of those 
standards are. , . , 

Moreover, if the material in 
toe banned programme (as 
distinct from its being banned) 
really matters to conscientious 
journalists at large, then won t 
we soon be seeing * anteber tf 

articles covering With the 

help of Martin McGuiimess and 
Gregory Campbell the ^ 

ground and the same teSto** 
Tfaere is nothing to B t°P tlu»e 
in newspapers who are applied 
at the “ disaster" from ensumg 
that those &&& 
accessible to a very substantial 
public. This would be a 
effective way ofprote«liigwbat 
Mr Hodgson calls toe "freedom 

of journalism." 

Peter Wood. 

Nefcbold Farm, 

Duntisbourne AoDotW, 
Oirettcester, Gkw- 


A top Spot OH 
Merseyside 

From the Chief Executive. 
Merseyside Detelopment 
Corporation. _ 

Sr,— Those of ™ «ho are 
aware of the benefits to be de- 
rived from tourism were pleajeg 
see the English Tourist 
Board’s recently amjmmced 
attendance figures reported on 
July SI. 


Letters to the Editor 


The Tower of London, which 
attracted 2.34m visitors through- 
out 1984, was placed at the top 
of the attendance league for 
events with an admission 
Charge. You may he interested 
to know, that, for just 94 weeks 
of ISM, the International Gar- 
den Festival in Liverpool attrac- 
ted almost 3.4m visitors (£3.50 
adult entrance fee). The Festi- 
val also attracted more visitors 
than, for example, the British 
Museum for which no charge te 
made. 

This success was gratifying 
on many counts, but particularly 
in that it clearly demonstrated 
that a totally new quality theme 
park could be conceived, built 
and operated to standards rarely 
matched in the UK That this 
could be achieved in 2i years 
and in an area of such mixed 
fortunes is encouraging and a 
stimulus to many more private 
investment initiatives whldi 
have come forward to the Liver- 
pool waterfront 
Basil Bean, 

Royal Live t Bufldfntf, 

PieT Head, 

Liverpool 


Change at 
work 


From Dr M. Cross 

Sir,— sjohn Lloyd (August 7) 
is correct in stating that many 
of the changes in working prac- 
tices and Industrial relations 
are unlikely to be allowed to 
slip back. We feel however, 
that there are a number of 
points which should be made 
to put his observations into 
Context We have been moni- 
toring developments for four 
years on 200 manufacturing 
sites operated by 94 company 
and employing nearly 190.000 
people. 

One test of the. extent to 
which new patterns of work 
are becoming <( a norm" is to 
examine those situations where 
the need for changes is apparent 
to all involved- Of the 200 Sit©* 
being monitored, 50 fall into 
this category: 1* «e new sites: 
10 are new factories on e xi sti n g 
sites: seven are complete site 
rebuilding programmes; and, a 
farther 19 are sites making 
large -losses ie for every £5 
of turnover there Is a loss .of 
£1 or more. Yet on only nine 
of these Sites have Car- 
rington * type developments 
occurred. Of particular concern 
is the lack of “beet practice" 
being introduced on to new 
sites. From this we can only 
conclude that company manage- 
ments are possibly ignorant of 
best practice, don’t know how 


to make best practice work, or 
don't consider the people aspect 
of a new project warrants 
detailed attention. 

Of the capital proposals for 
new plants currently under 
discussion only four (of 16) 
have made explicit and suffi- 
cient budgetary allowance for 
developing the necessary orga- 
nisation to run - toe plant. 
Furthermore, all four of these 
companies are part of North 
American corporations. 

Much of the impetus behind 
changing working practices has 
come from the need to reduce 
the number of people employed, 
and hence' fixed costs. Some of 
these displaced jobs have been 
as a result of the introduction 
of new plant justified in part 
on the labour savings which it 
will yield. Ih many of the more 
capital intensive plants this has 
ceased to be a major cost justi- 
fication for capital projects. Xn 
other plants there has been 
little labour displacement by 
capital, but more of the “ doing 
more, with less" approach. This 
has been introduced and imple- 
mented with relatively minor 
organisational thought and little 
investment in training. In some 
cases this approach has reduced 
the numbers employed by about 
30 per cent 

The next phase of changes 
where production and engineer- 
ing departments are being com- 
bined there is a further labour 
displacement and a need for a 
large investment In training. It 
is this second phase of changes 
which is now emerging as the 
Challenge for managers and 
stewards et al to overcome if 
the productivity improvements 
are going to be Continued to be 
made. 

We would therefore agree 
that changes in working prac- 
tices are occurring, but : the 
extent te often less toad is 
claimed. The direction for the 
changes is now becoming well 
established— the question is fcow 
and when the changes jwfll 
occur, not if. < 

(£>r) Michael Cross, < 

Technical Change Centre. 1 
114 Cromwell Road, SW7. > 


higher than in 1971 when there 
were 775,800 registered un- 
employed. At that time this 
represented 3.4 per cent of-total 
employees whereas the latest 
unemployment figures represent 

13.1 per cent of total employees. 

The largest numbers of un- 
employed are in the south east 
of Britain yet it is impossible 
to find staff in London. The Job 
Centre in central London had 
hundreds of unfilled vacancies 
ranging from £3.000 to £9,500 
per annum and in south London 
there are nearly 20,000 
registered unemployed youths 
yet no one even turns up for 
appointments made by local 
employment agencies. 

Surely it is time that poli- 
ticians of all Parties addressed 
themselves to filling these 
vacancies before creating more 
of them. The only solution is 
to m jtnx people Into these 
vacancies which would reduce 
the registered unemployed total 
by 20 per cent at a stroke. 

Perhaps toe Chancellor can 
persuade the Treasury that toe 
loss in revenue would be out- 
weighed by t he crippling cost 
of unemployment which is 
rising as fast as the unfilled 
vacancies. 

D. G. Franklin. 

19.1 KentdngUm Road, SE1L 


Business expansion 
schemes 


Rising unfilled 
vacancies 


From Mr D. Franklin 

Sir, — Robin Pauley (August 
2) mentioned the continual j-rise 
in the numbers of unfilled 
vacancies which is one of -the 
statistics which generally 
remain umnentioned in the dis- 
cussLon of unemployment. 

The unfilled vacancies . are 

ftfw over 500,000 which is 


From Mr P. Birch 

Sir,— I read George Graham^ 
article (August 8) on business 
expansion scheme funds an d an 
writing to you with some com- 
ments. 

1 have had some experience 
with toe BES and would agree 
that some companies are pricing 
their shares In such a way that 
the '■ tax benefits are tq all 
intents and purposes discounted. 
There are. however, two further 
points: 

The Inland He venue is taking 
a great deal of time to process 
claims substantiated by BES 3 
forms. For example, a commis- 
sion In April 1984 and several 
since have not yet been acknow- 
ledged. . . 

The Inland Revenue has asked 
Prat Marwick, Mitchell to 
undertake- a review of BES 
funds and as a result of this 
I have been contacted by FMM. 
It was my understanding that 
tax affairs were between the 
individual and toe Inspector. I 
therefore feel that there is a 
principle at stake when the 
Inspector passes on names to a 
firm of consultants in order to 
conduct a survey without prior 
reference to the individual. 

Overall the BES does have 
merit and should be persevered 
with. Until companies requiring 
funds are more realistic, how- 
ever, and less greedy and the 
Inland Revenue plays its part by 
processing tax repayment claims 
efficiently, the scheme is un- 
likely to produce the benefits it 
justifies. 

Peter G. Birch, 

6, Broad Highway, 

Cobham, Surrey. 


The Ogilw Group 


(FORMERiy CXJIiyY& MATHER imTRNATKmL) 


Revenues andprofits 
at all time high levels. 


1985 Secondquarter results. 


The Ogilvy Group Inc. (OTC) reports .earnings for the three months to 
June 30th, 3985. 

Net income in the second quarter increased 37.2 percent to $7,473,000, or 
$.79 per share, as compared with $6^76,000, or $.69 per share For the second 
quarter of 3984. 

Revenues in the quarter increased 32T percent to • $121^12,000 from 
$308,127,000. 

Rjr the first six months of 1985; net income was $11,036,000, up 36J percent 
from $9,503,000. first half revenues increased 119% to $225,115,000 from 
$203,178,000. 


WfflnmE-Firiflips, CEO, com m e nt ed^ “Ear the quarter and toe six month period, 
revenues and profits were at all time high levels. Wfe are pleased with thsse results 
and r rmam optimistic for 1985 and beyond”. 


Three months ended June 30 

(Unaudited) JSS5 




Bercentage 

Increase 


Revenues 

5121,212,000 

$108427,000 

12J 

Operating expenses 

107,709,000 

95,074,000 

13.3 

Profit before tax 

15,039,000 

14,032,000 

7.2 

Tax 

7,566,000 

7,656,000 

02) 

Profit after tax 

7,473,000 

6376,000 

17.2 

Earnings per common and 
common equivalent share 

$.79 

$.69 

145 

Dividends paid 

527 

$.23 

17.4 

Six months ended June 30 

Revenues 

$225 J. 15,000 

$201^78,000 

1L9 

Operating expenses 

205,622,000 

182979,000 

123 

Profit before tax 

22,690,000 

21,210,000 

7.0 

Tax 

11,654,000 

11,707,000 

(-5) 

Profit after tax 

11,036,000 

9,503,000 

16.1 

Earnings per common and 
common equivalent share 

SI.16 

$1.03 

12.6 

Dividends paid 

$.54 

$.44% 

21.3 
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Britain’s 
IT group 
promises 
‘radical’ 
upturn 

By Ian Rodger In London 

TX GROUP, the British cycles, 
home appliances pnri engineering 
group that has been the subject of 
recent bid speculation, has reported 
a slight Improvement in its interim 
profits to El2.6m (SH-lm) before 
tax and promised “a radical im- 
provement In performance" from 
next year. 

Mr Ronny U tiger, TTs chairman, 
said in an interim statement that 
resembled a bid defence document 
that “the prompt and effective ac- 
tions taken on many fronts reflect 
the determination and strength of 
the management teams we now 
have in place." 

However, Mr Raschid Abdullah, 
chairman of Evened, the engineer- 
ing group that has built up a 115 
per cent stake in 71 in recent 
weeks, was unimpressed by the 
statement There is a lot of talk in 
it about 1986," he said. "We would 
have liked to see more information 
on 1985." 

He declined to comment on 
whether Evered would proceed with 
a bid, but following yesterday's 13p 
gain in the share price to 343p it 
was looking less likely. 

TTs vulnerability to a bid devel- 
oped late last year when it became 
known that its long and difficult re- 
covery from the recession had been 
stopped by unexpected reverses in 
its gas cylinders, machine tools, 
steel tubes and Raleigh bicycles 
subsidiaries. 

Pre-tax profits tumbled from 
02.4m in the first half of last year 
to £&6m in the second half, and an- 
alysts raised questions about the 
ability of existing manageme nt to 
control a large and diversified 
group. 

Mr Utiger emphasised in his 
statement yesterday that new man- 
agement fpamc had "already made 

a real contribution to the group’s 
performance, and selective 
strengthening of our management 
continues to take place as neces- 
sary" 

Privately, 11 officials have ac- 
knowledged failings in the past, but 
Obey also claim an impressive re- 
cord in turning around troubled 
companies. They doubt that Evered, 
which is a much smaller group with 
turnover of £63.4m last year com- 
pared with TTs £97 lm, would have 
much to contribute. 

Mr Utiger said new management 
at Raleigh, which lost £4.4m last 
year, had overcome production con- 
trol problems. 

The results for the first half year 
do not reflect this underlying im- 
provement because sales, despite 
an increase in Raleigh’s market 
share, have been badly affected by 
the poor weather and a reduction in 
dealers’ stocks." 

“Significant further cost reduc- 
tions are being implemented which 
should enable Raleigh to eliminate 
losses in 1968, even if demand re- 
mains at the current low level" 

A few months ago he said further 
rationalisation in the Cold Drawn 
Tubes subsidiary might be neces- 
sary to eliminate losses, but man- 
agement there has improved, en- 
abling the company to break even 
in the second quarter. 

See Lex 


Hussein urges 
peace talks . 

Continued from Page X 

Deputy UJ5. Secretary of State, 
were quoted as saying that the Ad- 
ministration was “disappointed" by 
the inclusion of PLO members. 

Israel yesterday warned Jordan 
to get rid of PLO military offices es- 
tablished on its territory. 

A ministerial committee was 
meeting last night in Casablanca to 
draft a summit resolution on the 
Palestinian question and other is- 
sues. One problem it faces is 
whether to give the Hussein- Arafat 
accord specific support, thereby 
risking further antagonising Syria, 
or whether to produce a general en- 
dorsement of peacemaking efforts. 


Debut for Stripped gilts Europeans 

• t ? 4 . i • * • join in 

in Eurosterling issue b J att , e for 


BY MAGGIE URRY IN LONDON 

A NEW creature arrived in the ster- 
ling capital markets yesterday - 
stripped government bonds, which 
were dubbed Stags. 

Quadrex Securities, a small pri- 
vate bflnlr, 1 airpr>]tvi an issue of Eu- 
rosterhng bonds which are in es- 
sence a repackaging of a £100m 
worth of a gilt-edged stock into its 
component parts of interest and re- 
demption payments, which total 
£309.2 5m. 

The idea of stripping coupons 
from Treasury bonds originated in 
tiie IIS. in 2982 when Salomon 
Brothers developed a product called 
Certificates of Accrual on Treasury 
Sec uri ties {Cats) ari d other Mings 
followed from rival investment 
banking firms. 

In the UK market, the Stags are 
not related to those investors who 
apply for new issues in the hope of 
making a quick profit 

Quadrex has bought the gilts and 
placed them in a special vehicle 
fnmpmiy named Sterling Transfer- 
able Accruing Government Securi- 
ties (Stags). The company, which is 


based in the Cayman Islands, is is- 
suing bonds to match the cashflows 
from tha gifo ft. 

The principal of 000m of the gffl. 
Treasury 1516 peer cent 1596, which 
will mature an September 30 1998, 
is bang sold at £26.875 per £100. In- 
vestors receive no income from the 
bonds - which are called zero cou- 
pon bonds - tot receive the foil 
£100 on redemption. 

Each of the £7.75m semi-annual 
coupon payments are also being 
sold at a discount, with issue prices 
varying according to the date of the 
coupon payment. For example, the 
first coupon is due on September 30 
and this is bring sold at £98.90 per 
000 . 

Bankers have long been keen to 
bring "strips” to the UK but have in 
the past found the authorities un- 
willing to accept the idea. The Bank 
of Fngiarw? given permission 
for this issue and others could fol- 
low, though an orderly market will 
be nwinfeiinw) 

However, the tax rules on zero 


coupon bonds in the UK are not fe- 
vourahte to stripping ^tissues. Al- 
though a c or p o r a te issue of zero 
coupon bonds would give the inves- 
tor "o ^ fiabilfty until maturity or 
sale, investors in this issue win be 
charged for tax on the im- 

puted income they receive from the 
bonds. 

Stockbrokers yesterday said that 
they tod found interest in the 
issue from UK taxpayers. Nor had 
the major instit ution s, which man- 
age tax-exempt portfolios, been en- 
thused by the offering as they be- 
lieved the prices were too high. 

Mr Gary TCtownh re a ffirm w of 
Quadrex Securities, said the issue 
was designed to attract foreign buy- 
ers who might, wish to diversify 
away from the dedining dollar and 
buy starting instruments. 

Banters were also concerned 
that an active market in the issues, 
particularly the small "coupon* is- 
sues, would not be maintained, 

Eurobonds, Page 25; See Lex 


German banks agree reference 
rate for new domestic FRNs 


BY JONATHAN CARR IN MUNICH 


WEST GERMAN banks have 
agreed on steps which will help es- 
tablishment of a domestic market 
in floating rate notes (FBNs), one of 
fee new instruments whose use has 
been p fl mi iti ft l by fee Hnnriasfamlr 
smew May. 

Trading hanks: mgptmg Jq fee 

central capital tnuHretw wimwitoi 
in Munich agreed on how a refer- 
ence interest rate for fee notes 
would be arrived at and which body 
would oversee the technical details. 

Failure to agree on these matters 
so for has been one obstacle in fee 
way of a German ™«rtet for the 
FRNs. 


Another, bigger problem remains 
- the duty on securities 
transactions which it mace 
profitable to trade in the notes 
abroad, particularly in London, 
rather than in West Germany. 

The banks agreed yesterday that 
a reference rate will take effect 
from ppyj Monday. The Frankfort 
interbank offered rate ffibor) will 
be based on the threeinonfo and 
six-month money wwfcgt Tates for 
prime costumers, as submitted by 
12 German banks: 

Fibar, fee average of the rates 
submitted, will be worked out b y 
PrivabDisknni, an institution 


owned jointly fry German national, 

w gimri and HarrW 

Tbe accord is notew orthy in two 
ways, • i 

The name ISnr marks a modest 
victory for Frankfort, the co un tr y 's 
l eading firumrinl centre. Some non- 
Frankfort banks had been arguing 
in favour of a German interbank of- 1 
teed rate (Gabor). 

Moreover, by agreeing un Privat- 
Diskout, tiie banks have kept the 
technical running of the new mar- 
ket among themselves. There had 
been suggestions that fee Bundes- 
bank might set fee reference rate, a 
Hplirfl tp tmfc which tto reytoi l 
bank itself was not keen to take an. 


UK accountants propose new 
measures to combat fraud 


BY GEORGE GRAHAM IN LONDON 


TWA with 
$lbn bid’ 

By Tarry Dodswortti In Now York 

AN eleventh-hour bidder for TWA, 
'the transatlantic airim* emerged 
s u ddenl y yesterday when Ufa Chris- 

top her Bond, a for m e r- Governor of 
Missouri, announced that he and a 
group d empkjyees had put togeth- 
er a financing pm4«gA to buy the 

US. carrier. 

Mr Bond said feat he had ar- 
ranged financing reimTT nir rwto in 

access of Slbn from a group of Eu- 
ropean fcairtprs, suggesting he 
is preparing a bid in excess of the 
S823m offered earlier in the week 
by Mr Gad feahn, the Wall Street 
financier. 

Mr Band, a partner in a 
City law firm, couched his tentative 
proposals in patriotic local terms 
yesterday, saying feat the stakes 
wore high for TWA employees "as 
they are for St Lotus and 
City and the whole state of 
Missouri.” 

fie added that fee sale of fee air- 
line to either Mr Icahn or to Texas 
Air, whose earlier bid was accepted 
by tiie TWA board, could mean the 

end nT tha granp'* p» o a»n g ff r tm fr rq 

St Louis or closure of the airime’s 
Kansas City base, or both. 

■Mr Tcahn has this week wny ip ari 
to the head of the takeover reoe for 
TWA by increasing ins stake in the 
airline to 46 per emit in open mar- 
ket acquisitions. His offer is backed 

by fen ririjpa pints and TparfpmM-g 

who have agreed to accept lower 
wages in return for equity and prof- 
tt- aharing The company's unions 
have also made stipulation* against 
splitting fee airline, or to share in 
any profits made in a sale of fee 
Icahn stake. 

Mr Band did sot give the identity 
of fee e mplo yee group he is repre- 
senting, although it is not 
to represent eifee- tiie pilots or the 
mechanics who have Joined forces 
wife Mr Icahn. 

He said feat he had agreed to rep- 
resent fee employees because 
worker-ownership of the airiine 
could save thousands of Jobs in Mis- 
souri. More than 35 per cent; or 
7,300 workers; te«i already indicat- 
ed that they would support the em- 
ployee buyout, he added. 


THE LEX COLUMN 

Shell buffeted 
by the waves 


BRITAIN’S leading accountancy 
body has produced proposals for a 
series of measures to cmnbai corpo- 
rate fraud. 

Under fee proposals, employers 
would be legally required to report 
fraud by ferir employees, while au- 
ditors should be encouraged to re- 
port any fraud by the management 
itself. 

Accountants have come under 
fire in recent years for not doing 
more to detect fraud, and a number 
of leading firms are now involved in 
litigation over their role as auditors. 

The proposals come from a work- 
ing party set up last year by the In- 
stitute of Chartered Accountants in 
En gland ftnd Wales, under fee 
chairmanship of Mr Ian Hay David- 
son, chief executive of fee Lloyd's 
insurance market 

The idea that auditors should be 
encouraged to report fraud to the 
authorities when they uncover it 
anticipates the possibility that tiie 
forthcoming financial services Bill, 
to be introduced into Parliament 
later this year, will place more 
stringent reporting duties cm them. 

Under existing UK law there is 
no legal obligation to report any 
suspected crime - except treason - 
to fee authorities. Auditors are able 


to report fraud to fee authorities 
but have no actual duty to do sain 
frpff circumstances the guidance 
from the accountants’ Institute to 

its mpmW f is fe»t <»1 jf»"t ennfiifo n- 

tiality takes priority. 

Mr Brian Jenkins, president at 
tiie institute, said yesterday that a 
central problem was that few cases 
are dearazt and "it is very difficult 
to impose the duty to report a suspi- 
cion." 

The working party’s report recog- 
nises that placing a legal duty on 
empfoytirs or auditor^ to report 
cases of fraud by their employees 
would involve a far-reaching 
change in English law. "However, if 
the Government and tiie public 
wish to see a major advance in the 
reporting of suspected fraud, they 
must be prepared to contemplate 
radical measures of this nature," 
fee report states. 

The report says fee Securities 
and Izrvestments Board, which was 
set up to regulate financial services, 
should make adequate internal con- 
trols a condition for granting a li- 
cence to an investment business. 

It also re comm ends that satisfac- 
tory internal controls should be a 
legal requirement for companies 
where depositors' or investors' as- 


sets are particularly vulnerable. 
The same requirement should ap-‘ 
ply for all co mpani es above a cer- 
tain size, or for all public compa- 
nies. 

This would require changes to ex- 
isting laws. Including the Banking 
Act 

• AH businesses shoidd be obliged 
to keep , their cheats’ money in sep- 
arate bank accounts. Some profes- 
sions, such as solicitors, insurance 
brokers and estate agents, already 
require their members to do this. 

• Companies should be required to 
appoint an anditor within three 
mon t hs of beginning to trade. This 
would help to ensure adequate ac- 
counting and control systems axe 
set tq> at an early stage 

• There should be greater penal- 
ties for failure to keep proper ac- 
counting records. 

• The tloveniment should mete 
public money available to allow U- 
quidators of insolvent companies to 
drive into suspected frauds. Great- 
er use should be mad e of existing 
powers, and those to be introduced 
undo- the new Insolvency Act, to 
disqualify unfit directors from hold- 
ing office and to press for criminal 

charges meases of suspected fraud. 
Editorial co mment. Page 12 


Turner seeks French satellite deal 


Continued from Page 1 

TDF-1 venture. Mr Murdoch was. 
more interested in contributing to 
programmes for TDF-1 than taking 
financial stake in the company, M 
Pomonti said. 

Indicating the degree of interna- 
tional interest in TDF-1 and the 
lengths to which France has gone in 
trying to attract wide-ranging 
participation, M Pomonti said he 


bad received 25 propositions to put 
programmes on board tbe m te ^ i* ** 
About 10 to 12 of these - including 
the proposals from Mr Turner- fo- 
cused on suggestions to tote op one 
of the four channels. 

Compagnie Luxembourgeoise de 
Telediffosion, the Luxembourg 
broadcasting company, has been 
expected to take over two channels 


Mr G eorges FUEoud, the French 
Coanmnnicatiops Ministe r who is 
overseeing plans both for satellite 
'iv and for introduction of new com- 
mercial over-the-air television ser- 
vices next year, held talks yester- 
day morning in the Grand Duchy 
with M Jacques San ter, the Luxem- 
bourg Prime Minister, to try to 
work out details of co-operation. 


Paris launches 
Greenpeace 
bomb inquiry 

Continued from Page 1 

h a n dl in g of conflicts at its South 
Pacific island territory of New Gale- 

dcpfaL 

The New 7m land police, which ! 
has been co-operating dosety wife 
iheir French counterparts, arrested 
two suspects shortly after the Auck- 
land attack. Their passports were 
believed to be false. A French-made 
boat and diving gear found near tiie 
explosion, together wife tbe 
myst erio us disappearance in tiie 
area of a French sailing boat, hard- 
ened suspicions of links with 
France. 

to Paris some trials believe the 
a t t ac k may have been launched by 
extreme-right wing agitators to try 
to htemteh France's international 
s ta ndin g. The DGSE was reconsti- 
tuted in 1982 to take over from the 
former French external secret ser- 
vice set up after tbe war which it- 
self made headlines in a number of 

unconventional operations in North 
Africa in tiie 1950s. 

• In Wellington, New Zealand, po- 
lice said yesterday they might send 
a team of detectives to France as 
part of investigations into the sink- 
ing of Rainbow Warrior, Beater re- 1 
parts. . 

“We are discussing wife French 
authorities the possibility of send- 
ing detectives. If this takes place, 
our team wiD naturally brief the 
French officials." said Detective 
Superintendent Alan Galbraith. 


World Weather 
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Pretoria prepares new crackdown 


Continued from Page 1 

facial s in London, but they declined 
to name them. 

Inter-rarial violence between 
blacks and Indians around Durban 
began on Wednesday, and h u n d re d s 
of I n d i ans abandoned their homes 
to black looters mid arsonists dur- 
ing the sight Residents of fee Indi- 
an township of Inanda said the vio- 
lence re-awakened fears of a repeat 
of clashes between and Indi- 
ans in Durban in 1949 in which 142 
people feed. AQ but one of those re- 
ported killed yesterday were black. 

Observes said the violence 
against Indians, not a factor in oth- 
er recent unrest, reflected the fact 


that tiie predominant anti- 
apartheid movement in the area, 
tbe In h h ata movement; of Ghiof 
Getsba Bathderi. did not believe 
that all disadvantaged races needed 
to fight together in the liberation 
struggle. 

The murder last Thursday a£ 
prominent hlack lawyer Mrs Vic- 
toria Mxenge appeared to have set 

off tiie Durban violence, Chirf 
Bafeetezi blamed the mimtof rm 
the outlawed African National Con- 
gress (ANC), although Mrs 
Mange's supporters believe she 
was the victim of pro-government 
d ea th squads, which many 


blame ■ for a number of recent 
deaths in the Eastern Cape and 
elsewhere. 

- President P. W. Botha told a 
press conference in Pretoria yester- 
day that he did sot currently plan to 
extend, fee. state of emergency to 
new arras (Durban is not covered 
under emergency regulations), ad- 
ding: “But, if necessary, we will do 
it* 

• The multi-billion dollar United 
Nations staff pension fond has sold 
most of its investments in compa- 
nies doing business in South Africa 
and will complete divestiture soon, 
officials raid yesterday. 


Shell's first-quarter numbers 
were clarity itself; the second quar- 
ter has been distinctly muddied by 
a flurry of exceptional Items. Re- 
ported net income is downyeawm- 
year from CTTSm to £848m - but 
alongside fee thumping 000m 
writeoff from tiie closure of the Cu- 
racao refinery are provisions for 
the laying-up of tankers and write- 
downs in metals. And tucked away 
at fee end of the statement is a 
£72m profit from the sale of shares 
in Shovra Shell Sekxyu. 

When analysts peered through 
fee mnricy waters to fee seabed be- 
low, they derided - on balance - 
that fee figures were disappointing, 
and shoi] Transport and 

Trading shares down 17p to‘883p. 

The least impressive perfor- 
mance, they derided, was from 
Shriil's downstream operations. Be- 
fore it was wisely closed down, Cu- 
racao turned in a $40m operating 
loss for just one quarter, also fuel 
off volumes fell and fee pound 
moved the wrong way for transla- 
tion purposes. 

The entybrigirt point for the sec- 
tor was the strong performance of 
refining in Europe, which bodes 
well for BPs forthcoming results. 

After this set of figures analysts 
are hastily downgrading their fore- 
casts for fee year, wife net fomm* 
predictions coming in between 
£Utm and £3.4bn compared wife 
around £fim at tite beginning of the 
year. 

Tie shares have been in a narrow 
trading range, and wife prospects 
for the cal price uncertain and a pos- 
sfotebreakdown in Opec production 
discipline, there seems line reason 
for to change. - 

A prospective yield of around 7 
per cent might look attractive com- 
pared wife fee rest of tiie market, 
but BP yields closer to 9 percent 
and should produce a rise in net in- 
came in its next set af figures. Of 
course, fee most attractive punt in 
tiie sector must be Britod at 185p, 
but those shares are not quite so 
easy to come by. 


II Group 

Yesterday’s 13p rise in the TI 
Group share price -to 343p- could 
have rnmnt. anything. Take-over 
speculation guides its movement to 
«nrh a degree that fee share price 
movement might eaaty have re- 
flected disappointment with the in- 
terim results and the enhanced 
prospect of a bid. 

Profits are, however, moving in 
the right direction. The first half 
pre-tax surplus of 02.6m was free- 
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tionafly abead of the same period 
last year and almost double the 
profit achieved in fee second six 
months of 1981 . But tiie ill-will 
which TI has accumulated over the 
past decade is not to be eliminated 
by a stogie set of results. The group 
has token the proper corrective ac- 
tion in eyries and fee other loss- 
making areas, but yesterday tbe 
City was more interested in expla- 
nations of the fall in domestic appli- 
ance profits. 

If TI can retain its independence 
until next year, it should be in a po- 
sition to mount a reasonable de- 
fence. Gearing has been held down 
despite heavy investment in fixed 
capital and product development, 
while future UK and US. earnings 
will flow untaxe d to the bottom line. 

In the meantime, TTs best de- 
fence may be the bid premium in its 
share price. On the assumption that 
tbe company makes £30m pre-tax 
this year, the prospecti v e p/e is 
about 11 - almost double feat of 
GKN» winch is a wndi higher 
quality hngwwt altoget her . 

Dee Corp 

There is " g po i nt i" i gnorin g fha 
role of takeovers in tiie growth at 
Dee Corporation. It wonld be almost 
like missing out fee influence of fee 
crude oil price on fee affairs of 
ShelL 

In tiie year to April merger activi- 
ty - and merger accounting - help- 
ed propel Dee to an extra 0bn of 
turnover and its pre-tax profit of 
£6LSm was no less than 127 per 
cent hi gW than fee year before. 

The corresponding merit of Dee 
is that it uses its acquisitions to 
pretty good advantage. At tiie Dee 
management’s preferred level of 
comparison, growth in earnings per 
share, fee part year was indeed bet- 
ter than Dee's own 40 per cent bat- 
ting average. 

Looking at fee things Dee has 


bought it is not hard to see tie 
scope for improving returns. The 
International and Lennons chains 
may have been operating on higher 
gross margins than the Gateway 
system into which they are being 
integrated, but that seems to have 
been the result of lazy or greedy 
pricing rather than of strong buy- 
ing; net margins were for below 
Dee’s norm. 

Bringing fee additional sales into 
line, and generating still further 

volume by re- merchandising and 
re-furbishing fee stores. Dee should 
increase its overall retail margin by 
half a point this year. 

On volume growth of around 15 
per cent that widening could repre- 
sent an enormous lift in profit To 
gain a higher market share in 
wholesaling would just be jam. i 

Dee's prospects this year are thus v 
pretty attractive - more than 
enough to wipe out any tinge of re- 
gret at the failure to pick up Booker 
McConnelL But most of this must 
already be in a share price of 27 Op. 

On a ca refull y nurtured low tax 
charge Dee's prospective multiple 
must still be weQ into double fig- 
ures. To go much further fee shares 
will need to scent another acquisi- 
tion. 


Stripped gilts 

Two years after it scraped its 
knuckles on tbe bright idea of war- 
rants convertible into UJ5. Treasu- 
ries - which then made money for 
other people - Quadrex has sprung 
another novelty on the bond mar- 
kets. In this case, Quadrex is mere- 
ly adapting to the UK gilt-edged 
market tiie established trick of 
stripping down a government bond 
Into its constituent coupon pay- 
ments and redemption value. 

The principle of giving different 
investors fee chance to buy exactly 
the type of asset they want - cor- 
rectly priced for particular maturi- 
ties - has been a sufficient success 
in New York to persuade the US- 
Treasury feat it was worth compet- 
ing with the coupon strippers of 
Wall Street 

Perhaps tbe circumscriptions in 
this yew's finance Act were de- 
signed to give the UK authorities 
freedom to follow suit, if they 
wished, but without the commercial 
competition. 

Quadrex's product - tbe Stag- Is 
tiros tax inefficient for UK resi- 
dents, and arguably none too attrac- 
tively priced for offshore lenders in 
fee Eurosteriing market Nobody 
wiD be able to make a penny hy tak- 
ing the name seriously. 
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Procter’s 29% fall ends 
three decades of growth 

nv uh i mh .... . 


BY WILLIAM HALL HI NEW YORK 

today MSoSS^TafS' ra products for its 

drop to S635ra in its eaiSnSfoS ^J***™ 1 WaI1 

profit growth. uninterrupted been found to be lacking in some 
prom growtn. important areas. ThTiSrodnction 


profit growth. 

Hie decline in earnings, from 
$435 a share to $3.80 a share, of one 
of the best-known blue-chip s tocks 
in the U.S. came as no surprise to 
Wall Street which has been aware 
of the pressure on the group’s prof- 
its since it reported an 18 per cent 
drop m earnings in its first quarter 
last October. Investors had. been 
hoping the drop In annual earnings 
might .not be as bad as expect- 


of several new products has not 
been suffident to offset the pres- 
sure on earnings of some of the 
group's major product lines such as 
disposable diapers, toothpaste and 
detergents. 

The group's earnings in its final 
quarter feB 37 2 per cent to SI 15m, 
or SOUS a share, which only just 
covers the. quarterly dividend of 
$0.65 a share. Sales rose by £8 per 


, .. expect- au.tw a share, bales rose bv 2JS Der 

^ to ^ «nt in the final quarter to $3.3bn 
trading yesterday. and for the year sales were just 4J 

The company, which prides itself per cent hi gher at S13J>5hn. J 
on having mcreased its dividend ev- Mr Owen Butter, chairman, and 
ery year for the past 20 years, Mr John Smab, ririqf executive 
ra^ed ite Mnual dividend by 8^ per said in a statement they were disap- 
cent to S2L60 a share last summer pointed in the earnings results for 
mm analysts wm be watching to see this fiscal year. However they be- 
ll the company is sufficiently confi- lieved the strategy which led to the 
dent about rts recovery prospects to results was correct because “the 
raise Ha dividend in the current company to stronger and healthier 
year. today as a result" 


The statement added: "We also 
believe the foundation has been 
laid for a return to higher growth 
rates in both volume and earnings." 

■ "The only healthy way to BoiHin- 
creased earnings is 'by increasing 
volume. The key to establishing the 
foundation . for future volume 
growth has been the restructuring 
of our business as we j»» pi«T»d into 
new and related categories of prod- 
ucts." 

In toe TLS. all but one of the 
group's domestic consumer product 
- divisions achieved higher volume in 
the latest fmawriai year and this 
reflected .new brands introduced 
during the past couple of years. Fis- 
cal 1985 marked toe second consec- 
utive year of signifi«m t i n v e stment 
spending on new brands and the 
company says that "in toe main, 
these new products are doing well, 
despite strong competitive activity.” 
Domestic net earnings fell 28 per 
cent to S521m and toe company 
says in the ng year it expects a 

"healthy improvement” in this seg- 
ment of profits. Overseas earning s 
fell 23 par cent to 596m. 


Bl-Invest to sell most of its 
stake for LlOObn 


BY ALAN FRIEDMAN IN MILAN 

BI-INVEST, the Italian financial 
and property bolding company in 
which toe Montedison chenicals 
group has taken a 37 per cent con- 
trolling stake, has agreed to seQ for 
LlOObn (552.7m) most of its 17.4 per 

rent shwirghnlding in fi wmhm, toe fv 
nanrial vehicle which is controlled 
by Fiat, Pirelli and others. The buy- 
ers are toe otoer Gestou sharehol- 
ders. 

Gemini is Montedison's largest 
declared shareholder, with a 17.1 
per cent stake in toe' chemicals 
group. Gemma alsp Controls the 
Rizz^ ptibfod^^groiqx, which in- 
cludes the CSrriere della Sera news- 
paper- ' . 

la selling -<£»ut of 

its stake ia Gemina, Bl-Invest will 
receive cash badly needed to pay 
for its recent acquisition ctf a 2 per 
cent stake in Montedison (L40bu 
and 2 per cent of the FemuaS group 
(L7bn). Both acquisitians were 
wwk by Bl-Invest as part of a de- 
fensive strategy designed to block 
Montedison's attempted takeover. 

Fiat, Pirelli and other Gemina 
shareholders axe paying nearly 


double the market value for foe 
fifemina sharps fogy are acquiring. 

After the sale of most of its Gemi- 
na stake, the Bl-Invest group will 
be left with a symbolic 23 per cent 
hnMhig in Gemina. Thin, together 
with BHnvesfs additional 2 per 
cefo direct stake in Bfoctedison, en- 
sures that the defensive strategy of 
blocking Montedison under Italy's 
rules on cross-holdings remains in 
place. But it is also seen as a sym- 
hnifa si gnal by Italy's financial es- 
tablishment — which ro—ns the 
AgneDifaxdilyofFlatfBmeandoto- 
ers - that Sig C&rio Brnimni. BHn- 
vest chairman and holder of 30 per 
cent of its shares has not been 
abandoned. 

In a separate development, it was 
learned yesterday that Bl-Invest 
has received indications that 
Montedison is preparing to make 
an offer for toe Bonomi femfiy 
stake in Bl-Invest If this were to 
occur -and sources dose to Monte- 
dison say rtwffl happen by mid-Sep- 
tember - Montedison would prob- 
ably choose to merge BHnvest with 


Meta, its ■ own diversified holding 
subsidiary. 

In the past few days the Bl-Invest 
share price has been rising steriffly 
on the Milan bourse amid reports 
font riliat of Montedison may now 
hold a far ther 5 per cent bringing 
the total shares held by toe chemi- 
cal group and its associates above 
the 40 per cent level. 

Sig Cesare Bomiti, Flat manag- 
ing director, has-been serving as a 
go-between in searching for a solu- 
tion to the -Moxxtedisan-BX-Invest 
c or porate dash, which more Hum 
any other episode in recent history 
has disturbed the delicate balance 
of power in tody's financial 

i t fo mpto i ' '' 

The rndyfece-to-face meeting be- 
tween Sig Mario Scfaiinbenn. 

Mcmtadian n n kni rm n n, and Sig 
Bonomi of BHnvest occurred on 
Friday, July 5 when Sig Sdumbemi 
is understood to have told the BI- 
frxvest chairman that he could re- 
main as brad of a merged Meta- 
Bl-Invest group. Sig Bonomi did not 

reply to the offer. 


Raw material 
prices hit 
Brascan result 

By Robert Gtobans in Montreal 

BRASCAN, the Canadian financial 
services, resources and consum er 
products group controlled by the 
Peter and Edward Bronfman inter- 
ests of Toronto; suffered a 25 per 
cent setback in second-quarter net 
profit because of depressed prices, 
especially for pulp and alnminimn. 

This left first-half net earnings 
down at CMOSm (529.7m) or 84 
cents a share, from C$47 fon or 
CS1.28, a year earlier, on revenues 
lower at CSlIlm, against C$122m. 

In the latest quarter, profit Ml 
C5&9m to CSaOJSm, or from 77 to 43 
cents a share, on turnover down 
from C$67 An to CS58Jhn. . 

■ The company, which had forecast 
a daffHntf, said commodity prices 
continue to depress contributions 
from its natural resource sector, but 
the performance of all other areas 
of op er ation* has been sa ti s f actory. 


Amro lifts earnings 
40% in six months 


By Laura Raun in Amster da m 

AMSTERDAM Rotterdam Bank 
(Amro) boosted its earnings 40 per 
cent to FI 142m ($44m) in the first 
half compared with the correspond- 
ing period a year earlier and plans 
to increase its interim dividend 
from FI L50 to FL L80. 

The profit surge was in Hue with 
Amro’s expectations of a significant 
increase fr om the first half of 1984, 
when net income was depressed by 
losses at toe European American 
ttunfc, in which it has a 17 pa cent 
stake. 

The economic recovery helped lift 
interest income 8ft per cent to FI 
l ain, despite slightly lower inter- 
est margins, as the loan portfolio 
expanded nearly 7 p ex cent to FI 
6&£bn. Commission income -rose 
nearly 9 per cent to H 452m amid 
buoyant securities markets while 
total iranma grew 8 per cent to FI 
) Rhn. 

Costs, meanwhile, rose 6 per cent 


to FI lbn - more slowly than in the 

4825m wen FI RSxnl^wrtoan in 
toe first haK of 1984. That compares 
with provisions of FI 950m for all of 
last year. 

Amro, toe second largest bank in 
toe Netherlands, repeated its fore- 
cast that profit far all of 1985 would 
rise above tire FI 252m last year. 

Shareholders’ equity at June 1 in- 
creased 16-per cent to FI SJSbn from 
a year earlier, and increased to FI 
3.71m when adifing toe proceeds of 
a rights issue in July. Ean mtg s per 
share jumped 28 per cent to FI 3J84, 
based on tite share increase from a 
private placeme n t and dividend 
payout, but excluding the July 
rights issue. 

The FI L80 interim dividend will 
be paid in cash or a combination of 
cash and ordinaiy shares. 

Total assets grew by 9 per cent to 
FI 133J5bn at June 30. 


Pharmacia 
profits 
up 17% in 
first half 

By David Brown In Stockholm 
PHARMACIA, the Swedish pharm- 
aceuticals and biotechnology group, 
reports profits after financial In- 
come for the first six months rose 
tor 17 per cent to SKr 388.2m 
(543.7m). 

Trial sales and licensing income 
climbed 25.8 per cent to SKr L75bn, 
and operating results after depre- 
dation by 22 per cent to SKr 348m. 

The rise in turnover - some 40 
per cent of which is generated in 
the VS. - is attributed to higher 
volumes combined with positive ex- 
change-rate developments under 
forward-sales contracts. 

However, fierce price competition 
in toe pharmaceuticals and diag- 
nostics division, which accounts for 
three quarters of total sales, helped 
produce slightly lower margins. 

Overall, mummying a relatively 
stable dollar rate, the forecast for a 
20 per cent rise in full-year profits 
after financial items from the SKr 
834m achieved in 1984 still stands, 
said Mr Erik Danielsson, the man- 
aging director. 

Sales for the pharmaceutical divi- 
sion rose 23 per cent to SKr L17bn, 
with particularly strong develop- 
ments in the ophthalmology in- 
fusion products unit The biotech- 
nology division reports a 33 per cent 
rise to SKr 421m and has been able 
to push through some price in- 
creases. 

During toe period, a deal giving 
Pharmacia global marketing rights 
to a new eye-surgery aid was con- 
cluded with Biomatrix of the U.S. 
The ophthalmology and twfncinw 
products unit introduced several 
hew products, while toe Debrisan 
wmmcHreatment drug was 
launched in the UK and France. 

Sales of Crescarmon human 
growth hormone, developed and 
produced by Sweden’s Kabmtnnn, 
but formerly sold by Pharmacia in 
Bom** m a r k et s including the UA, 
have been stopped due to concern 
about Its potentially carcinogenic 
p roperties, resulting in a ids of 
some SKr 10m to SKr 15m In turn- 
over during the reporting period. 


Danish banks 
plan identical 
rights issues 

By Hilary Barnes in Copenhagen 

TWO OF Denmark’s biggest ha nk s , 
Danske Bank and Privatbanken, 
announced new share issues yester- 
day on identical terms. Both will 
make- one-for-six rights issues 
priced at 250 per cent of face value. 

Although the shares will be 
priced well below the market price, 
the banks are nevertheless break- 
ing with along tradition of rights is- 
sues made at 105 per cent. 

Danske Rank is wmifag DKr 
200m (£19 fan) of shuns at nominal 
value, telrtnp share canital from 
DKr lJlbnto DKr lAlb^Privat- 
banken's issue is DKr 150m 
will increase share capital to DKr 
L05hn. 

Danske Bank, the largest com- 
mercial bank, ^n i nwwiwi a 51 per 
cent wnpmwment ip first-half op- 
erating profits from DKr 391m to 
DKr 591m. The adjustment of the 
portfolio values also added DKr 
L14bn to profits before tod-loss 
provisions and tax, resu lti ng in a 
record, pro fi t of DKr L73bn, com- 
pared with last year’s first-half loss 
of DKr 132m.. ... 

TtwHiing fl for the year are expect- 
ed to i mp rove on 1984, said the 
bank, wnamming bond prices, which 
have a decisive effect on the portfol- 
io adjustment, remain satisfactory. 


Revival of confidence sparks new issues 


BY.HAQGE URRY IN LONDON 

NEW-ISSOE activity was at a high 
level in the Eurobond marketyre- 
terday, with d e als coming in a num- 
ber of different cowency 

prices in many markets improved 
with higher, though still modest, re- 
tail activity. .. _ . 

Late in the day Goldman Sachs 
took advantage of a firm Bmomflar 
bond market to launch a $20Qm is- 
sue fw Oticorp - a sign that oonfi- 

fii»Tnv» in the market is recovering- 

The deal came cm fine terms, a 10 

per cent coupon for Am tow year 


total IK per cent, 
cost of borrowing c- -- - 

above the yield on UB. Treasury 

securities. . . 

Also in toe Eurodollar market; 
gomitomo Metal Industries and 
Kawasaki Steel l*»mgied 
which are expected to be ^nu^ 
jy in Japan., The tamer 
toiYamtochi International Europe, 

raises STOOm tor five years with a 
10V5 per cent coupon and lOltt issue 

price. The Kawasaki deal to tor. 

550m with a lfcyear fife, a 1W per 


cent coupon and 101tt issue price. 
This was led by Banqne Paribas. 

Belgium's expected DM 500m 
floating rate note issue in toe Eoro- 
D-Mark market was launched by 
CSFB-Effectenbank. This is not fisfr- 
-ed but will be traded on the unoffi- 
cial market in TVankfurt. 

The tornd has a 12-year fife and 
pays interest fti per eari ab ove toe 
she mmrfh London 'interbank of- 
fered rate for D-Marks. Fees' total 
20 basis points, but the bonds 
traded well that discount 

around 9995. 

Fixed rate D-Mark bonds were 
trading actively yesterday, helped 
by a weaker dollar and stronger 
New York bond market Prices 
gyirwvt as much.as ft point as trad-. 

era became more banrixmed that an 
interest rate cut would come soon. . 

In the Enrosteriing market, inter- 
est concentrated on toe issue of 
zero coupon bomtto, which. are effec- 
tively stripped UK government 
stocks. The deal, led by Quadrex 
Securities, met scepticism . from 
some traders who noted that tax 


considerations would make toe 
bands xmattractive to UK residents. 
Others said the- Issues looked over* 
priced. However,. aH were tod with- 
in their commissions by toe lead 
manager. 

- The bulldog issue for Australia 
' was well' oversubscribed yesterday 

fODowing a strong opening to the 
..gfit-edged market Allotments were 
heavily scaled down except for ap- 
pficatioos of up brand including 
£24)00, which will be allotted In fulL 
_ Another Euroyen dual-currency 
issue was launched, thig time for 
IBM Credit The issue raises Y25bn 
and will be repaid in dollars at an 
exchange rate of Y208 to the dollar,, 
.after 10 years. Meanwhile an 8 per 
cent coupon will be paid in yen. 

- The issue was kid by & G. War- 
burg with Nomura Intumiitinnul 
running the bodes, and IBJ Interna- 
tional and Danva Europe. Issue 
price was. set at 101ft and fees total 
2 per cent littie trading in the is- 
sue was seen . 

The- Euro-Danish krone market, 
which has been quiet .recently, re- 


ceived its largest issue yet a DKr 
300m issue by Dansk Naturgas, 
which-is guaranteed by Denmark. 
Tim deal, led by Den Danske Bank, 
has a seven-year fife, a 10 per cent 
coupon, and is issued at 10OH. Fees 
total 1% per cent 
The shortage of supply and the 
quality name ensured a good recep- 
tion for the deal, which traded close 
to par.. 

• In the Swiss franc foreign bond 
market another dual-currency issue 
tor a OS. corporate appeared - a 
SwFr 150m deal tor Mobil led by 
- UBS. It is MotoFs first Swiss franc 
issue. The hoods mature after 10 
years and will be repaid at a rate of 
52,475 per SwFr 5400 bond. The 

coupon is 7 per cent and issue price 

par. 

The early signs of a return from 

holiday of Swiss investors were dis- 
cernible yesterday, though prices in 
toe secondary market were littie 
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Terry Dodsworth looks behind the scenes at the bid for MGM/UA 

Ted Turner’s celluloid dream 


METROGOLDWYN-MAYER, toe 
film studio which once to 

have “more stars than there are in 
the heavens,” will soon have a dif- 
ferent kind of star at the helm if the 

plans of Mr Ted Turner, the maver- 
ick entrepreneur of the UJS. televi- 
sion industry, crane to fruition. 

In a transaction signed this week, 
Mr Turner pulled off a characteris- 
tic deal, a takeover sprung on toe 
world just at the moment when be 
seemed down for the count, felled 
by the failure of his bruising battle 
for CBS, the country's premier tele- 
vison network. 

Equally typical of the Atlanta- 
based broadcaster, is that he is 
gambling as heavily an the film 
company as any of the punters who 
used to frequent its farmer casinos. 

The price of S29 a share he is pay- 
ing for MGM/UA - the combined 
studio and distribution company 
formed from Metro-Goldwyn- 
Mayer and United Artists in 1981 - 
is around 54 more town most Wall 
Street analysts believe it is worth, 
and well over double the market 
price of the shares before takeover 
speculation began to push them up. 

Part of the Sl^bn acquisition cost 
is being financed by selling off toe 
the United Artists division in a re- 
lated deal to Mr Kirk Kerknrian, 
toe main investin' in toe group, for 
S470m. But that still leaves Mr 
Turner to find more than Slbn, a 
sum which his master company. 
Turner Broadcasting Systems 
(TBS) certainly does not have, and 
wh ic h will have to be raised by 
some form of innovative financing. 


Wall Street is dubious that this 
amount of fin ance can be serviced 
from the revenues of the proposed 
new slimline MGM. Indeed, on the 
past record, analysts say its 
flow will be insufficient to meet in- 
terest payments, particularly if the 
funds are raised totally through 
high-yielding "junk” bonds. 

These questions explain why, in 
the Turner camp, efforts are now 
being made to suggest other forms 
Of financing amh ng sale flnrf 
back arrangements, even though 
TBS has hired Drexel Burnham 
Lambert, the acknowledged Wall 
Street specialist in high-yielding 

paper- 

Other analysts point out, how- 
ever, that it is always dangerous to 
concentrate too much on the past 
record of the companies Mr Turner 
takes over. His forte is in spotting 
opport u nities and moulding the en- 
terprises he absorbs to his own vi- 
sion of broadcasting. In this, he is 
similar to Mr Rupert Murdoch, the 
Austrafian-boni p ublisher whose 
headlong UB. expansion has «i«n 
recently taken him into both film 
studios and television 

On the face of it, Mr Turner, who 
has sprung to prominence by chal- 
lenging tie established networks 
through a satellite-based system, 
will be aiming to use MGM as a 
platform for bis burgeoning televi- 
rion ambitions in three ways. 

First there is the studio itself. 
The dominant company in the early 
days of toe film industry, with stars 
such as Buster Keato n, Clark Gable 
and Judy Garland on the payroll, 


MGM has had a patchy record of 
late. Only a few months ago it 
brought in Mr Alan Ladd junior to 
head film production in response to 
losses of S6Sm in toe first nine 
months of its fiscal year. 

It will clearly be no mean feat to 
turn the studio back into the mon- 
ey-spinner it once was, particularly 
since its two most successful prod- 
ucts in the last few years - the 
James Bond and Rocky series - 
have come from the United Artists 
stable. But MGM nevertheless re- 
mains one of toe seven large tradi- 
tional studios, with a wealth of ex- 
perience in both feature films and 
television programmes. 

Second, the group has a large 
film library. Ibis includes such rid 
classics as Singiri in the Rain, Ben 
Hut, How the West was Won, The 
Wizard of Oz, 2001, and the Elvis 
Presley movies -priceless commod- 
ities for re-runs and packaging to 
television audiences all over the 
world. 

Prices of Hollywood libraries 
have been bid up steadily in recent 
years, mainly because of televi- 
sion’s insatiable appetite for materi- 
al In the last four years, MGM/ 
UA’s revenues from television dis- 
tribution and home video and pay 
television have risen from $108m to 

5348m. 

Third, MGM has a world-wide 
distribution network which TBS 
will also be able to use. TBS itself 
produces some television pro- 
grammes, as well as its CNN cable 
televirion news network, and has 
aggressively pursued ways of distri- 


buting these as widely as possible. 

The company has sought links 
with Europe ami only this week, in 
a deal which combines both new 
programming and sales, Mr Turner 
announced an accord with the So- 
viet broadcasting and athletics au- 
thorities to stage four-yearly inter- 
national games, which he would 
broadcast to the UJS. 

For Mr Kerkorian, who has had 
an interest in MGM since 1969, but 
has rarely shown a consuming in- 
terest in film m aking , the deal has a 
much more straightforward finan- 
cial appeal He has been noted 
since he took his first investments 
in company for giwfflipg its as- 
sets ami making money out of its 
former non-film interests, such as 
hotels and casinos. 

He acquired United Artists after 
it was bombed out financially by 
Heaven's Gate, one of Hollywoods 
worst financial disasters, in 1981. 
Under the deal with Mr Turner, he 
will collect half the S1.5bn being 
paid for MGM/UA, in which he has 
a 50 per cent stake, then buy back 
United Artists for 5470m, keeping 
Its invaluable film library. 

He then proposes to reduce the 
cost of the UA acquisition by offer- 
ing shares in it to former MGM/UA 
shareholders. Some of them will 
presumably be attracted by the val- 
ues lying in toe James Bond series 
and Apocalypse Now, to say noth- 
ing of earlier films made by Charlie 
Chaplin, Douglas Fairbanks and 
Barbra Streisand - as well as the 
rewards to be gained by hanging 
onto Mr Kerkorian's coat-toils. 


Consortium bids $472m for MTV 


MTV Networks, the fast-growing 
round-the-dock video music chan- 
nel which is supplied to more than 
27m U.S. cable TV subscribers, has 
received a bad from a group of in- 
vestors and its mmaggmpnt, valu- 
ing the company at 5472m, writes 
our New York Staff. 

MTV announced yesterday that it 
had received a 531 per share cash 
offer from Forstmaxm little & Com- 
pany, a firm which specialises in 


leveraged buyouts, in association 
with certain members of the MTV 
management, to purchase all of the 
shares. 

MTVs major shareholder is the 
Warner Amex cable TV joint ven- 
ture which is in a state of flux while 
its two owners, Warner Communi- 
cations and American Express, de- 
cide on its future. 

Warner Amex, which owns two 
thirds of MTV, floated off a one- 


third stake in MTV on the over-the- 
counter market at $15 per share a 
year ago. 

Following the news of tire pro- 
posed offer, MTV shares jumped 
S3ft to 530ft in early trading yester- 
day. 

The offer assumes that Warner 
Communications will excercise its 
option to purchase all of the inter- 
est held by American Express in 
the Warner Amex joint venture. 


Warner bas until August 14 to de- 
ride whether to purchase American 
Express' interest, or to sell its own 
interest to American Express, for 
5450m. 

Since it was started in 1981, MTV 
has built up a big following among 
younger TV watchers with its 24- 
bnor nmric videos. In its last finan- 
cial year it had revenues of S109Jrm 
and net income of 511.9m, or 78 
cents per share. 


This announcement appears as a matter of record only. These Securities have not been 
registered under the United States Securities Act of 1933 and may not, 
as part of the distribution, be offered, sold or delivered, directly or 
indirectly, in the United States or to United States persons. 


New issue / July, 1985 



U.S. $100,000,000 


Allied Irish Banks pic 

(Incorporated in the Republic of Ireland with limited liability) 


Subordinated Primary Capital Perpetual 

Floating Rate Notes 


Salomon Brothers International Limited 


Allied Irish Investment Bank pic 
CrtidH Commercial de France 


Girozentraie und Bank der dsterreichischen Sparkassen 

AkttatgMMilaciwft 


Mitsui Finance International Limited 
Toyo Tlrust International Limited 

Yasuda Trust Europe Limited 


Commerzbank Aktiengesellschaft 
DaMchi Kangyo International Limited 
Hambros Bank Limited 

Mitsui Trust Bank (Europe) S JL 

\ ■ s • 

Westpac Banking Corporation 
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arrajncei^ appears as a rn3ttff^fearttxi(ii 



Credit Lyonnais 


US $ 300.000.000 

Subordinated Floating Rate Notes due July 2000 


Credit Lyonnais Morgan Guaranty Ltd 

Commerzbank Aktiengesellscbaft Credit Suisse First Boston Limited 
Merrill Lynch Capital Markets Morgan Stanley international 


Algemene Bank Nederland N.V Banco Hispano Americano, SA Banco di Roma 
Bank of China. London Bankers Trust International Limited 

Caisse des Depots et Consignations Chase Manhattan Capital Markets Group 

County Bank Limited Enskilda Securities Skandinaviska Enstatda Limited 

Hambros Bank Limited IBJ International Limited 

LTCB International Limited Mitsubishi Finance International Limited 

Orion Royal Bank Limited Salomon Brothers International Limited 


Shearson Lehman Brothers International 


Union Bank of Switzerland (Securities) Limited 


BankAmerica Capital Markets Group 
Banque Bruxelles Lambert SA 
Citicorp Investment Bank Limited 
Goldman Sachs International Corp. 
Lloyds Bank International Limited 
Mitsui Trust Bank (Europe) SA 
Sanwa International Limited 


Wood Gundy Inc 


Jufy 10.1985 


This advertisement is issued in compliance with the requirements of the Council ofThe Sleek Exchange. 
It does not constitute artoffer of, or invitation to the pub tic to subscribe for or purchase, any securities. 


Australian $75,000,000 


State Bank of New South Wales 

(A statutory corporation governed by the State Bank Act, 1981 of New Sooth Wales, Australia) 


12%% NOTES DUE AUGUST 1990 


The following have agreed to subscribe or procure subscribers for the Notes: 


MORGAN STANLEY INTERNATIONAL 


O&IONROYAL BANKLIMfTED ~ ~ r jj 


SALOMON BROTHERS INTERNATIONAL 
Limited 


AMRO INTERNATIONAL 

Limited 


BANK OF TOKYO INTERNATIONAL 

Limited 


BANQUE BRUXELLES LAMBERTS A. 


BANQUE PARIBAS CAPITAL MARKETS 


BARING BROTHERS A CO., 

Limited 


COMMERZBANK 

A ktiengegeUtckaft 

DEUTSCHE BANK 

Aktien geae Uack oft 

GENOSSENSCHAFTUCHE ZENTRALBANK AG 

Vienna 


CREDITANSTALT-BANKVEREIN 


DAIWA EUROPE 

Limited 


GENERALS BANK 


HAMBROS BANK LIMITED 


KREDIETBANK INTERNATIONAL GROUP 


MERRILL LYNCH CAPITAL MARKETS 


MORGAN GRENFELL A CO. 

Limited 


MORGAN GUARANTY LTD 


UNION BANK OF SWITZERLAND (, SECURITIES ) 


J. HENRY SCHRODER WAGG A CO. 

Limited 

S. G. WARBURG A CO. LTD. 


each, with an issue price oflOW* per cent., to be admitted to the \ 
August 22, commencing on August 22, 1986. 


Official List. Interest is payable annually inarrears on 


Listing particulars relating to the Stale Bank of New South Wales and the Notes are available in the statistical service of 
Extel Statistical Services Limited and copies may be obtained during normal business hours on any weekday 
(Saturdays and public holidays excepted) up to and including August 13, 1985 from the Company Announcements 
Office ofThe Slock Exchange and up to and including A ugust 23, 1985 from the following: 


State Bank of New South Wales, 
State Bank Centre, 

52 , Martin Place, 
Sydney, NSW 2000 


Cazenoee A Co.. 
12, Tokenhoaae Yard, 
London EC2R TAN 


Morgan Guaranty Trust Company of New York, 
Morgan House, 

1, Angel Court. 

London EC2R 7AE 


August 9, 2985 


DAIWA EUROPE JJMJTED 

— JAPANESE EQUITY WARRANTS SERVICE - 


ISSUER— 1 Warrant 

expiry dele 


Currant Market Price* 
Went Wmt Share 


Offer Calculations 
Premium/ 


CASIO COMPUTERS 6/3/BS 
C ITOH 4/ S/89 
C ITOH 20/1/87 
DOWA MINING 20/7/90 
FUJI KURA CABLE 28/4,-89 
NAZAMA 6UMI 1/11/83 
J S R 28/4/89 
JUSCO 22/12/38 


BIO OFFER Price Premium Gear- Gearing 

XU J31 ( i r SI ai •S3 


KAYABA INOS 15/2/89 
KUMORI PRINTING 20/12/89 


MARUZEN 12/2/90 


MINEBEA 20/2/09 
MIT CHEMICAL 20/1/87 


MIT CORPORATION 7/11 
MIT GAS 8. CH£M 20/ 
MITSUI E/S 16/10/88 
MITSUI E/S 10/12/87 
MIT METAL 10/2/B9 
MIT ME TL 10/ 11/89 
MITSUI PETRO 15/2/90 
NIPPON MINING 17/3/83 
NIPPON MINING 15/6/90 
NISSHO IWAI 1/2/89 
NOMURA SECS 21/10/88 
OHBAYASHt GUMt 5 
OMRON TATEISHI 31 


ONODA CEMENT 10/4/6 

— ioc 


ONODA CEMENT 28/2/90 
OPTEC DAI-ICHI 23/2/90 
OSAKA TRANSFORMER 29/1/90 


RENOWN 24/1/69 
RYOBI LTD 25/5/9 


SEINO TRANSPORT 17/3/88 
SEIYU STORES 20/3/87 


SONY CORP 26/4/90 
TRU 


SUMI CONSTRUCTION 24/3/89 
SUM) HEAVY 24/2/89 


SUMI REALTY 21/11/88 
TOKYO ELECTRIC 14/3/89 


■87 


TOKYO SANYO 8 
TOKYU CORP 29>1 
TOKYU DEPT STORES 20/7/90 
T0RAY INOS 5/3/87 
T0Y0 ENG 28/2/89 
YAMAMURA GLASS 0/E/9O 
i 1/S> 


3 

33.00 

44.00 
11.60 

8.60 

9.EO 

7.00 

76.00 

12.00 

14.60 

10.60 

34.00 

81.00 

25. 50 

18.50 

11.50 

27.50 

78.00 

16.50 

27.00 

53. 00 

15.60 

14.00 

72.00 

57.00 
8X0 

32.00 

16.50 

18.50 

12.00 

14.00 

9.50 
9.00 

94.00 
19X0 
BB 00 

19.00 

63.60 

7.50 


34.50 

43.00 

13.00 

10.00 
11.00 

8.60 

82.00 

13.50 
16.00 
12.00 

37.00 

96.00 

28.00 
20.00 
13X0 

29.50 
82.00 

17.00 

28.50 

98.00 

17.00 

16.50 

73.50 
62X0 

9.50 

35X0 

18X0 

18.00 

14.00 

16.50 
11X0 
10.60 

57.00 
20.80 
9000 
20.60 

85.00 
9.00. 


428 

428 

664 

326 

375 

343 

840 

314 

2.1QQ 

465 

577 

476 

606 


163 

169 

670 

670 

406 

417 

417 

282 

1.130 

375 

1.350 

341 

341 


43S 

752 


146.00 151.00' 
90.00 Si .50 


19.50 

17.50 
63X0 
11.00 
11.00 


21.00 

19X0 

57.00 

12.60 

12X0 


1.020 

745 

3,000 

371 

282 

780 

90S 

816 

467 


480 

580 


8.17 

20.63 

30.25 

31.24 

33.60 

41 .03 

23.22 

10.39 

12.46 

33.84 

81.33 

35.04 
5.86 
3.15 

12.56 

9.74 
27.67 
21.97 
18.16 

40.56 
32 85 
14.89 

6.71 

7.74 
85 61 
- 0.10 
20.51 
23.80 
33.37 
20.06 
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Freddy Clock or Beverly Kelly on 01-248 8080 
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4.51 
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1.38 
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A National Westminster Bank PLC 

( Incorporated in England with limited liability) 


U.S4S00, 000,000 PRIMARY CAPITAL FRNs (SERIES “IT) 


la accordance with the provisions of the Notes, notice is 
hereby given that for the six months interest period from 9 
August, 1985 to 10 February, 1986 the Notes will cany an 
Interest Rate of 8%% per annum. The interest payable on 
the relevant interest payment date, 10 February. 1986 
against Coupon' No. 2 will be U.S.S4432.29 and 
U.S.S443.23 respectively for Notes in denominations of 
U.S.$100,000 and U.S.510,000. 


By The Chase Manhattan Bank, N. A. , London, 
Agent Bank 


9 August, 1985 


Brasilvest SA. 


Net asset value as of 
3 1st July, 1985 
per Cr$ Share: &240.438 
per Depositary Share: 
U.S.$11£06j64 

per Depositary Store: 
(Second Series) 
U^^ii,QS7a6 

per Depositary Share: 
(Third Series) 

U.S .89,435 .31 

per Depositary Share: 
(Fourth Series) 


THE 

WORLD ECONOMY 
SURVEY 


II THE FIUMCIAL 
TIMES 01 


16th Sept 


For further details contact 
HUGH SUTTON 
61-248 8000 ext 3238 
Telex 885033 


Financial Times Friday August 9 1985 
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Kuwaiti 

banker 


faces $74m 
loan suit 


By Our F i nan cial Staff 


MR HUSSEIN MAKRI af 
Jpgnaa, a leading Kuwait and 
International Banker, is being 
sued in the High Court in 
London for default on a per- 
sonal loan amounting to 
$734hn. 

Mr Jumna is the manag in g 
director of A) Aiahn Bank in 
Kuwait, one of the country’s 
major commercial Hanfce, The 
loan, originally $8Qm, had 
been raised la a deal lead 
managed by al Bahrain Arab 
African Bank, an offshore 
banking unit in Bahrain. It 
was joined by some 20 inter- 
national banks, many of 
from the Golf region. They 
include First National to«v 
of Chicago, Astro Bank, four 
Kuwaiti Institutions, two 
Saudi banka and a number 
of Enropean/Arab banks. 

The original loan is thought 
to have been backed by 140 
per cent cover on collateral 
consisting of shares quoted 
on the Kuwait market With 
the spectacular decline seen 
on the Kuwait Stock Exchange 
in the last ’three years, t>ii<t 
cover has now been whittled 
down to about 30 per cent; 
estimated one financial expert 
in the region. 

Mr Jumaa's financial activi- 
ties are spread all over the 
world. Among other posts, he 
to director of UBAF Paris, 
UBAF Bank London, Swiss- 
Kuwaiti Bank and holds the 
chairmanships of UBAN 
International lad, qimV 
Kong; and of the Bahrain 
Kuwait Investment Group. 
He Is also vice-chairman of 
the Arab International Bask 
Bahrain and the UBAF Arab 
International Bank. 

At home in Kuwait, he 
holds extensive property 
interests and is connected 
with a number of closed 
shareholding companies and 
companies previously quoted 
on the Soak al hUnakh 
unofficial stock market. They 
Include Peart Investment and 
First Golf Bank in the 
Emirates. 

Internationally, Mr luma 
has been one of the region’s 
more col oarful high filers, 
brought to prominence by the 
oil boom of the 1970s and the 
bonanza of the Soak al 
Manakh stock market He is 
known locally as one of the 
market's hamonr (big fish), 
having been one of the 
Uanakh’s most active punters. 

Unlike other participants, 
however,. Mr Jmnaa has not 
been referred to the govern- 
ment receive v as have 280 
other Kuwaitis. - His -dealings 
are thought to have Involved 
other senior personalities in 
Kuwait. His referral to the 
government, receiver could, 
therefore, prove politically 
sensitive in Kuwait. 

Mr lumas is also one of the 
city's most important SUa 
merchants, whose rise to 
prosperity has been much 
admired by his co-religionists 
in Kuwait. 

The political sensitivities of 
the case could prove to be a 
factor in any effort by the 
banks to recover the debt in . 
the Kuwait courts. The rights 
of foreign creditors versus 
local creditors are still not 
clear, but foreign banks are 
not allowed to take mortgages 
or charge Income from usds 
Another problem is that if 
the banks in the syndication 
seek permission to sell the 
shares which back the lean, 
prices on the local stock 
market are likely to plummet 
further, for a sale of such a 
stoe could not be absorbed by 
the market at this time. 
Shares also constitute a prin- 
cipal form of bank collateral 
in Kuwait, which to becoming 
Increasingly uncovered. 

Insiders say the banks may ' 
first attempt to search fOr 
assets in Britain and Europe. 
After that, they are consider- 
ing a court action in Kuwait. 
However, there is no treaty of 
reciprocity on legal Judg- 
ments between Britain and 
Kuwait 


Coles-Myer 


merger 

given go-ahead 


By Michael ThompunvNod in 
Sydney 


THE PLANNED ASLlbn 
(U^4770m) merger of G. J. 
Coles and Myer Emporium, 
two of Australia’s biggest 
retailers, was sanctioned yes- 
terday by the Trade Practices 
Commission (TPC) and by the 
Foreign Investment Review 
Board (FIRB). 

The merger — Australia’s 

biggest — has been criticised 
by some consumer groups. 
Yesterday, the TPC said tt 
would not intervene, although 
It thought the deal would 
bring no public benefit 
In contrast Mr Paul Keat- 
ing, the Australian Treasurer, 
perceives net economic bene- 
fit in the deal. As a result 
FIRB approval neces s ar y 
because the UK. K-Mart Cor- 
poration owns 21 per cent of 
Coles— wag given. 

The TPC said Coles had 
told it that it would sell its 
9J per cent stake in Wool- 
worths, another Australian 
retailer, at an appropriate 
time. It added that it would 
study the results of the 
merger with vigilance. 

The new group will have 
annual sales of more iha* 
AflObn phis. 
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Banks reconsider support 
for Sanko Steamship 


BY CARLA RAPOPORT 


THE possibility of the largest 
corporate failure in Japan since 
the war loomed closer yester- 
day with reports that the prin- 
ciple creditors of Sanko Steam- 
ship, one of the world's largest 
tanker operators, have decided 
to refuse it further loans. 

Following the suspension of 
Sanko ’s shares on the Tokyo 
Stock Exchange yesterday, the 
company denied that its three 
main banks had refused further 
support Nonetheless, a state- 
ment from Daiwa Bank on be- 
half of the three did not deny 
the reports but said that the 
banks were now considering 
whether to continue their sup- 


port of the group. Share deal- 
ings will be resumed today. 

Reports of the banks alleged 
withdrawal of support for Sanko 
surfaced yesterday in leading 
Japanese newspapers. Last 
week, Sanko announced that its 
accumulated losses were 
Y2I2bn (S890m) as of fast 
March, Sanko' s bankers are cur- 
rently supplying it with Y5bn 
a month to keep operations go- 
ing. The reports alleged that 
this support will be withdrawn 
by the end of this month. 

Government officials pointed 
out yesterday, however, that the 
newspaper reports may have 
been leaked by the banks, 
which are anxious to force a 


government rescue for Sanko, 
Two plans are currently under 
consideration. One envisages a 

government-supported fund for 
scrapping surplus tanker capa- 
city. The other is for establish- 
ing a public company which 
would buy out surplus capacity. 

While Sanko’s bankers— 

whdh include the Long-Term 
Credit Bank of Japan and Tokal 
Bank, in addition to Daiwa— 
favour the second plan, it .is 
understood that this Idea has 
already been shelve d by the 
Government. As a result, ac- 
cording to some government 
officials, the bankers are 
seriously considering the with, 
draws! of their support 


Decline at two top Singapore banks 

•V mnae nimtiini rai «*ikirta*iAne 


BY CHIUS SHERWBJ. IN SINGAPORE 


UNITED OVERSEAS Bank 
(UOB) and Oversea-Chin ese 
Banking Corporation (OGBC). 
two of Singapore’s, “bag four" 
local banks, have reported 
lower profits for the Six months 
to Jane. 

The ' results follow similar 
disappointing figures from the 
government-controlled Develop- 
ment Bank of Singapore on 
Tuesday, and are in One with 
the decline in the island state’s 
economy tins year. Singapore 
faces zero or negative growth 
in 1985. 


UOB reported an 11 per cent 
drop in group net profits to 
S$4£L5m (US$2S.3m) after ex- 
ceptional losses of SS14-4m. Be- 
fore these losses, which arose 
from provisions against invest- 
ments ■ in the collapsed Over- 
seas Trust Book of Hong Kong 
and the closed Singapore Moni- 
tor newspaper, profits rose 3.3 
per cent to $S76.9m. 

OCBC's net profit for the 
same period also showed a de- 
cline* of 5.76 per cent to 
S$G4.4m at the group level, but 
the figure puts it in line to be- 


come the top local bank in 
terms of attributable earnings, 
toppling UOB, 

DBS, the largest local hank 
in terms of assets, reported an 
after-tax group profit -et 
S$49.7m for the first sax 
months, against SS53.3m in the 
same period last year. 

UOB declared a tax-exempt 
15 per cent bonus dividend to 
commemorate its 50th anni- 
versary, on top of an interim 
pre-tax 8 per cent dividend. 
OCBC’s dividend was unchanged 
at 6 cents. 


1 ! 



Commonwealth of Australia 

£ 100 , 000,000 

9Vz per cent. Loan Stock 2012 

Issue price £87.305 per cent. 


The issue of the above Stock has been oversubscribed and the basis of 
allotment is as follows: _ ’ 7 


■Aft — /. 


Principal Afn ount Applied for , 


Allotment 


“ : tJp to£todmdiKfirig£2,(X)0 ' : ‘ 
£3,000 upto and including £30,000 
£40,000 and above 


Ibfiifl - 

£ 2,000 

5.51 per cent., rounded to 
the nearest£100 with £50 
rounded downwards. 


The first interest payment, payable on 14th April, 1986, will amount to £3.7963 
per £100 principal amount of Stock. 


The Stock has been admitted to the Official List of The Stock Exchange for 


quotation in the Gilt-edged market. Dealings will begin today, Friday, 9th 
August, 1985, for deferred settlement on Thursday, 15th August, 1985. 


S. G. Warburg & Co. Ltd. 

on behalf of 

Commonwealth of Australia 


9th August, 1985 ' 


NOTICE OF ANNUAL GENERAL MEETING 


FIDELITY 
DISCOVERY FUND 


Sod&fedTnv t^KMmwnt ACnpitril farFal^ 

37 roe Notre-Dame, Luxembourg R.C. Luxembourg B 22250 


Notice is hereby given dm* the Annual General Meeting of the Siareboideis of FIDELITY DISCOVERY 
FUND, a SocfetX tfiovesdsseaieiU & capital variable, organized under the Ians of the Grand Doctor of 
In»mbouig<*e , TiBrf^,vriU beheld at the principal and registered office otthe Fund, 37 rue Noiie-Dame 
Luxembourg, at ll.00aja. on August 29, 085, specifically; but without limitation, for the following purposes:' 


1. Presentation of the Report of the Bond of 
Directors; 

2. Presentation of the Report of the Statutory 
Auditor; 

3. Approval of the balance sheet at April X, 1985 
and income s t atemen t for the period ending 
April 30, 1985; 

4. Discharge of Board of Dixectois and die 
Statutory Auditor 

5. Sectfonof six 1 6) Directed speoffo&lly the 
re-election of all present Dinsczon, Messrs. 
Edward C. Johnson 3rd, William L. Byrnes, 
Charles A. Fraser, Hisashi K u roka w a, 

John M. S. Patton, and fxninumst; 


Shareholders, and anxborizauon of the Board 

of Directors to declare further dividends in 


8 . 


me Fund to qualify for “distributor" status 
under United Kingd om i»« 


properly come before the meeting. 
Approvalof the above items on the Agenda will 
^[iare the affirma tive tot e of a m^oriiy of the 


with 


& Eecoan of the St atu tory Auditor; specifically 
rbe reflection ol the present Statutory 
Auditor; Maurice J. Servant; 


no mmimum number of shares required to be 
present oc represented fit ihe Meeting in order to 

establirit a quorum. Subject to the limitations 
imposed by law and the Articles of Oigannation 
of the Fund, each share is eotidfid to one vote. 

A shareholder may act at any meeting by puay: 


7. D e cla ra tion of a cash dividend to the 


By otdes of die Bond of Dfaoettn 
Dried: July 29, 1985 


rescaroaea stocacs, cliuSMtOf thor roMfvB reset Price. . 

vatoed at 847m at die offer price of S1L3I on 23 Aiij 1985. 


PO- Box 670, Pembroke Hail 
East Broadway ferixote 
Hamilton, Bermuda 
Teh (809)2950665 
Telex: 02803318 


9 Bond Street 
St. Heller 
Jersey, CL 
Tel: (0534)71696 
Telex: 4192360 


3101 Alexandra Honso 
16-20 Omter Road 

Hong Kong 

Tel: 852 5 225144 
Telex: 62739 
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INTERNAT 
FINANCE 


U.S. West 
in Nordic 
leasing 
agreement 


By wniiam HaH in Nsw York 

U5. west, one of the seven region- 
al U.S. telephone coinpames formed 
from the breakup of AT&T, is join- 
ing farces with Norway’s biggest 
bank and Sweden’s second largest 
bank to enter the international leas- 
ing Hngnwcc- 

Denver-based U.S. West, which 
has annn»| rev enues more th**" 
$7bn, has signed a letter of intent 
with Nordic American Banking Cor- 
pamtion, a New York merchant 
bank owned by Den norske Credit- 
bank and Svenska H>mflAlgHanV| to 

Qi ^ n iro V i inking an 

asset-based lending company. Nor- 
dic American and U£. West Finan- 
cial Services, kr* arm of 

U.S. West, plan to set tip a joint ven- 
ture to emphasise international 

/paging anil finmy+ng programmes, 

as well as other financial products 
and services. 

Nordic American, 75 per cent 
owned by Norway’s Den norske 
Credifbank, focuses cm the provi- 
sion of international services in 
support of the U.S. activities of Nor- 
dic companies. The company 
bought Commercial Funding tinee 
years ago. U.S. West says it has 
known Nordic American and Cam- 
rawwfai Funding for some and 
planned to capitalise on the exper- 
tise of the .bxntiiniBriimg fn Hi t* in- 

ternational leasing business. 


Asbestos 


groups warn 
on profits 


By Jim Jonka In Johannesburg 


SOUTH AFRICA'S two quoted as- 
bestos mming Companies - Mrnnli 
and Griqualand l^lonri fyi (Gefco) 
- increased turnover and profits in 
the first half erf this year. However, 
neither conq ony is particularly op- 
timistic on immediate prospects. 

Gefco, which produces croddolite 
(bine asbestos) at a number of small 
mines in the northern Cape, suf- 
fered an unqoantified drop in sales, 
though the first-half turnover rose 
slightly to R58J)m ($28 hm) from 
R571m d/w to rand’s 
against other currencies. 

Hie first half s pre-tax profit rose 
to R9fim from RfiJBm. In 198L turn- 
over was. Rll8fim and the pre-tax 
profit was iU4-4m. 

M«ni'H l which mines dnysotSe 
asbestos in the eastern Transvaal 
near the border with Swaziland, in- 
creased its first-half turnover to 
R16.3m from RIOfim and its pre-tax 
profit to R2Jm from R866.000. 

Both companies have suffered 
from growing health fears over as- 
bestos, partiailarly the blue variety 
of which South Africa is the workFs 
only producer. 


T*1 H 1 °"»«niTTTv^nw^ M a matter nf wnrr/ nnly 


New Issue 


July 1985 



The Tokyo Electric Power Company, Incorporated 


(Tokyo DeiuyokuKabuahiki Kmsho) 


U.S.$100, 000,000 
1014 per cent. Notes due 1992 


Issue Price 100M9& 


County Bank Limited 

Algemene Bank Nederland N.V. Banque Paribas Capital Markets 


Qxcdit Suisse First Boston Limited Daiwa Europe Limited 

Deutsche AktiengeseDschaft CRrozentrale und Ba^d ar^teiT eichischen Sparkassen 


IBJ International limited 

LTCB International limited 

Merrill Lynch Capital Markets 

Morgan Guaranty Ltd 

The Nikko Securities Co., (Europe) Ltd. 

Orion Royal Bank limited 


Westdeutsche Landesbank 
Girozentrale 


Kleinwort, Benson Limited 
* Manufacturers Hanover Limited 
Mitsui Finance International Limited 
Morgan Stanley International 
Nomura International Limited 
S.G. Warburg & Co. Ltd. 
Yamaichi International (Europe) Limited 
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This announcement appears as a matter of record only. 


July 19S5 



The Government of Barbados 

US$25,000,000 

Transferable Loan Facility 


Arranged by 

County Bank Limited 


The Bank of Nova Scotia Group 


Managed by 

Orion Royal Bank Limited 


Co-managed by 


Barclays Bank PLC 
Kredietbank N.V. (London Branch) 
National Westminster Bank PLC 


Banque Internationale pour I'Afrique 
Occii 


:cidentale (London Branch) 


Morgan Guaranty Trust Company of 
New York 


PKbanken International (Luxembourg) S A 
The Bank of Tokyo, Limited (Miami Agency) 


Provided by 


The Bank of Nova Scotia, Nassau 


Banque Internationale pour I’Afrique 
Occidental (London Branch) 


The Bank ofTokyo, Limited (Miami Agency) 
Barclays Bank PLC 


International Westminster Bank PLC 


Morgan Guaranty Trust Company of 
New York 


Kredietbank N.V. (London Branch) 
The Nikko (Luxembourg) S.A. 


PKbanken International (Luxembourg) SA The Royal Bank of Canada Group 


Agent 

County Bank Limited 



Societe du credit agricole 

(Mandataire de Sa Majeste du chef du Canada) 


8 WVo Dual Currency 
Yen/U.S. Dollar Bonds due 1990 


Issue Price: 100 per cent. 


Aggregate Subscription Price: 
Aggregate Redemption Amount: 


¥15,000,000,000 
U.S. $60,000,000 


Goldman Sadis International Corp. 

Swiss Bank Corporation International Limited 


Nomnra International Limited 
Wood Gtrndy Inc. 


Bank ofTokyo International Limited 
Citicorp Investment Bank Limited 
Credit Commercial de France 
Credit Suisse First Boston Limited 
Dahva Europe limited 
IBJ International Limited 

Mitsubishi Trust & Banking Corporation (Europe) S.A. 
Orion Royal Bank Limited 


CIBC Limited 
County Bank Limited 
Credit Lyonnais 
Dai-Ichi Kangyo International limited 
Dominion Securities Pitfidd Limited 
LTCB International Limited 
Morgan Guaranty Ltd 
Sumitomo Trust International Limited 


Yasuda Trust Europe Limited 
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Poor downstream quarter depresses Shell 


THE MARKET reacted with dis- 
appointment to the Royal Dutch/ 
Shell Group’s second quarter 
results with net income at £84fim 
showing a l? per cent fall from 
the £778m recorded in the com- 
parable quarter. 

The outcome fell well below 
expectations even after taking 

account of exceptional items in 

particular the £10Om writeoff of 
the 320,000 barrels a day (fc/d) 
loss-making Curacao refinery — 
largely because the down- 
stream — manufacturing, marine 
and marketing-performance was 
reckoned to be poor la a gener- 
ally Improved trading environ- 
ment for this sector of the 
groups business. 

For the first six months profits 
reported were £1.73bn, a marginal 
decrease of L8 per cent on the 
£l.76tm earned in the same 
period of 1S&L like other oU 
companies Royal Dutcfa/Shell 
Group has been by low demand 
and cautious short-term buying. 

On an estimated current cost 
of supplies basis earnings in the 
second quarter were calculated at 
£71 5m, down 7.4 per cent on after 
profits tax in the same period of 
3984 On this method of inventory 
accounting. Income during the 
first half of the year was £1.67bn 
compared with £1.91bn. a fill of 
A3 per cent. 

In current cost of supply terms 
the group says that, if there had 
been no writing-off of the 
Curacao refinery, it would have 
Increased earnings by 8 per cent 
In the second quarter and 12 per 
cent over the Jaxmary-June 
period as a whole. 

In addition, it has made a 


£25m provision for laying up two 
Very Large Crude Carriers and 
another £22m in respect of Its 
metals business. Against this, 
it made a profit of 572m on the 
sales of its Sbowa Shell Sefciyu 
shares. 

Royal Dutch Shell Group has 
sot against income the foil 
£330m cost of the acquisition of 
outstanding shares in Shell OU, 
its U-S. affiliate. Capital expen- 
diture does not include its pur- 
chase during the second quarter 
of 50 per cent of Occidental 
Petroleum's Columbia interests. 

Exchange rate fluctuations 
turned last year's second quarter 
currency gain of £?fim into a 
£29m loss. Losses arose on group 
tl.S. dollar funds doe to the 
strengthening of sterling in the 
quarter, and these were only 
partially compensated by gains 
in respect of certain group 
companies' dollar borrowings. 

Taxation for the quarter came 
to £1.7bn (£L58bn) for a first 
half total of £3.71bn <£3.41m). 

An analysis of the result by 
Industry segment reveals that 
oil and gas reported earnings 
for the second quarter of £097m, 
and £1.96bn for the half, a 
decrease of 14 per cent, and an 
increase of 8 per cent respec- 
tively over the corresponding 
1984 periods. On an estimated 
current cost of supplies basis, 
and before the Curacao provision 
of noora. flie 1S8S figures would 
be £87 lm and £1.98bn- 

In exploration and production, 
group equity crude oil production 
Increased by 4 per cent to 
1.61 b/d. Natural gas sales 
volumes increased by 3 per cent 



Mr Petetr Holmes, the chair- 
man of Shell Transport 



to SfSba on ft dally. 

Exploration and production 
earnings, excluding Shell Oil and 
Shell Canada, improved by £46m 
to £480m, reflecting the impact of 
weaker sterling; as Increase of 
5 per cent in natural gas sales 
volumes and 6 per cent higher 
equity crude oU production. Earn- 
ings per barrel In dollar terms 
were lower, as the decline in unit 
production and taxation costs was 
more than offset by the generally 
rower level of etude oil prices 


compared with the second 
quarter 1984. 

Equity crude oil production 
was higher — mainly in Oman, 
Egypt, Nigeria and Thailand. UK 
North Sea production was virtu- 
ally unchanged from a year ago, 
but was IS per cent lower than 
first Quarter 1985 due to the 
programme of scheduled main- 
tenance. 

Natural gas sales volumes in 
the UK increased by 25 per cent, 
reflecting the continued build-up 


of Brent gas volumes, and more 
than offset the slight in 

. continental European val e- 11 In 
addition. LNG exports from 
Malaysia to Japan were higher 
than in the eompaxtive period. 

Shell Oil’s reported dollar 
earnings- were 10 per cent lower 
than the second quarter 1984, due 
mainly to lower selling prices 
for domestic crude oil and 
natural gas liquids, increased 
production costs and exploration 
expense. These factors together 
more than offset the benefits of 
gains from disposal of seletced 
producing properties and lower 
windfall profit tax. 

In manufacturing, marine and 
marketing, excluding Shell Oil 
and Shell Canada, a loss of estm 
was reported in comparison with 
a £62m profit in the correspond- 
ing period. However, on an 
estimated current cost of sup- 
plies basis, and before the 
Curacao provision, earnings were 
£l20m compared with S8m in 
second quarter 1984. 

On this basis, average unit 
current margins, expressed In 
dollars per barrel, were signifi- 
cantly higher than In the second 
quarter 1984 as average proceeds 
levels declined less than the cost 
of acquisition for crude oil and 
oil products. The U.S. do lla r 
was generally stronger against 
most major currencies, but its 
gradual decline during the 
second quarter 1985 Tnitigpuyi 
the fall Is average dollar 
proceeds. 

Cash, shortterm deposits and 
securities rose from £4.07bn to 
£5179bn over the half-year. 

See Lex 


MS Inti, recovering after miners 9 strike 


MS International, formerly 
known as Mining Supplies, 
returned to profit in the second 
half of 1984-85 after incurring 
heavy losses in the opening six 
months, mainly due to the 
miners’ strike. 

The profit, however, was 
insufficient to cancel out the 
first-half damage and the group 
finished with a pre-tax loss of 
£492,000 compared with a profit 
of £2. 04m. 

An unchanged nominal interim 
dividend of O.lp is recommended 
which is totally uncovered with 
the company showing a loss per 
share of 0.9p (earning 6.7p). 

Mr Kenneth Blair, the chair , 
man, says that despite the loss 
the result is particularly 
encouraging bearing in mind 
that the miners' strike persisted 
almost to the end of the group’s 
April 27 year-end. Total turn- 
over fell from £65. lm to £6L95m 
and operating profits declined to 
£I.82m (£3.88m). Interest 

charges were higher at £2.XXm 
(£lB5m). 

The electrical engineering divi- 
sion’s turnover was £363m. 


against £37m, and operating pro- 
fits were £L.94m (12.2m). The 
profit reduction was predomi- 
nantly the result of replacing the 
missing NCB production hue 
business, he says, with additional 
products at Initially tight mar- 
gins, and the additional pro- 
visions to complete a contract 
with a higher risk content than 
had been originally assumed. 

Further reductions in fixed 
costs were made at the end of 
the period, the expense of which 
has been accounted for in 
rationalisation costs under extra- 
ordinary debits of £ 1.47m 
(£735.000). “The efficiency of 
the division's plants continues to 
Improve, and together with the 
reductions in costs and a sub- 
stantial order book, we should 
achieve a satisfactory level of 
activity and performance during 
the present year,” the chairman 
says. 

Mechanical engineering con- 
tinued to trade profitably and on 
increased sales of £6 .32m (£5 Am) 
produced an operating profit of 
£686.000 (£819.000). But the 
miners' dispute affected the 


materials handling and foundry 
companies owing to the tradi- 
tional balance or products being 
disrupted, although further in- 
vestment and an increase in 
party sales brought “ satisfactory 
late rewards In the foundry busi- 
ness,” be says. 

The forge plant (principal acti- 
vity is the production of forks 
for die fork lift industry) has 
strengthened its position in the 
market, usd traded profitably. 

Mining equipment, however, 
had to endure the full impact of 
substantial reductions of orders 
lor revenue equipment from the 
NCB. ' Turnover decreased to 
£19.3m (£22.flm) resulting dn an 
operating loss of £lm <£lj02m 
profit). Overseas markets were 
the male sales targets for the 
division, and while competition 
for business was fierce, sales 
were increased although at the 
expense of tight margins and less 
favourable commercial condi- 
tions. 

• comment 

MS International did well to 
hold its losses to £{m last year 


but the miners’ strike has still 
caused an exasperating interrup- 
tion to the group's recovery. 
Orders from the NCB flowed well 
in the first quarter of this year, 
however, and with a lower cost 
Structure at Laurence Scott fol- 
lowing a further 235 redundan- 
cies (the last in a programme 
which has taken 2,000 off the 
payroll) profits could climb to 
over £2m this year. That thought 
sparked a 4p rise to 44p yester- 
day dropping the p/e to 8 assum- 
ing a full tax charge. The 
rating seems modest enough, 
especially as MS could find rich 
pickings- if Slzewell goes ahead, 
but the market is awaiting a 
rights issue at some point. By 
the year-end borrowings were 
fl flm — c ap ital gearing of 115 per 
cent — and even though that was 
inflated by above average debtors 
it will take more than the dis- 
posal of spare land in Norwich 
and Doncaster to bring debt 
down to acep table levels- Once 
another set of figures is out of 
the way MS could be seriously 
thinking about new equity. 



Preliminary Announcement of Group Profits 

for the period ended 27th April 1985 

Earrings per share increased by 64.4% 



1984 

1985 


(£000 ’s) 

(6000’s) 

Turnover 

1,387,023 

2,434,058 

Trading profit 

31,066 

67,923 

Interest 

2,760 

3,584 

Pre-tax profit 

28,306 

64,339 

Taxation 

4,260 

4,950 

Profit after tax 

24,046 

59,389 

Extraordinary items 

2,326 

16,426 

Profit attributable to 
shareholders 

21,720 

42,963 

Earnings per share 

10.4p 

17.Tp 

Dividends per share 

4.75p 

7.25p 


Copies of the Report and Accounts will be available after 21st August from The Secretory, 

The Dee Corporation PLC. Silbury Court. 418 Silbury Boulevard. Milton Keynes MK9 2NB. 

The Dee Corporation PLC 

GATEWAY • CARREFOUR • LINFOOD CASH & CARRY - WELIWORTH 


Profits slip 
at Davies 
& Metcalfe 


THE SLUMP in pre-tax profits 
continued In the first half at 
Dories A Metcalfe, the Stockport- 
based mechanical and electrical 
engineer. Despite as Increase in 
turnover from £4-68m to £5 .56m 
the taxable figure, including 11 
months trading by the overseas 
subsidiary, fell by 44 per cent to 
£255.902, compared with £455.223 
for the first six months of 1984. 

The directors say the results 
reflect the continuing general 
weakness of the UK market com- 
bined with some reduced 
margins. However they are main- 
taining the interim payment at 
0.63p. 

Last year a total of 221p was 
paid from taxable profits of 
£335,000. 

First half tax took £127.951 
(£227.611) leaving net profits at 
£127,951 against £227,612 last 
time. 

The shares closed down 5p at 
53p. .. . . . * . 


William Jackson 

William Jackson A Son, a 
general food concern, has lifted 
full-year, pre-tax profits from 
£1.73m to £2. 14m on turnover 
ahead at £153.48m, against 
£152.14tn. 

Trading profits to April 27. 1985 
amounted to £2 .54m (£1.98mV 
and the taxable result included 
a higher associate contribution 
Of £216.000 (£158,000). and was 
struck after interest of £622,000 
(£406,000). 

Earnings per share rose to 
71.1p (03.6p) after tax of 

£534,000 (£295,000) — there were 
extraordinary credits of £89,000 
(debits £478,000). The com- 
pany's shares are not listed. 


figure 
with £ 


BOC profit 
advances 
30% after 
9 months 


EXCHANGE MATES and 
discontinued businesses com- 
bined to leave reported turn- 
over at BOC Group almost 
unchanged to the nine mouths 
to June 30. 1985- Directors 
say that turnover increased 

by 8 per cent but the effects 
of currency translation and 

rationalisation eosts cat that 
to fUffim compared 
£L48bo. 

They add however that the 
results were broadly to line 
with the group’s expectations 
and the forecast made In the 
annual, report for last year. 

Pre-tax profits Improved by 
SO per cent from i 95.1nx to 
£124. lm. 

Operating costs were 
slightly lower at £LS2b» 
against £JL34bn and the share 
of profits of related companies 
was down from £12. lm to 
£10.4m, leaving operating 
profits ahead by £30m at 
£182 2m. The pre-tax figure 
was struck after realised 
stockholding gains of £700,000 
(£L3m) and interest charges 
of £58.7m (£60-3m). 

With tax at £40-2m (£259m) 
and minority Interests taking 
£9.3m against £10-6m last 
time, earnings per share came 
out at l&29p (15.1p) or l&Mp 
(13.69p) folly dilated. 

The operating profit was 
stated after depredation of 
£14L2m compared with 
£232 Am for 1983-4, including 
additional depredation on a 
replacement cost - basis of 
£29_5m (£34-Zm). 

• comment 
One could be forgiven for 
having a sneaking sympathy 
for BOC yesterday as it 
pondered toe cruelty of a 
market which took one look 
at Its 30 per cent profits 
growth and marked the shares 
down lOp to 286 p. Part of the 
reason for the reaction is the 
confusion caused bv the effect 
of exchange rate fluctuations 
and consequent uncertainty 
about BOC* underlying 
trading performance, espe- 
cially in the XJ.S. On the one 
hand BOC says It has hedged 
against anticipated U-S. earn- 
ings until the end of its year 
and so currency fluctuations 
can be ignored: on the other, 
no one knows how mueh or at 
what rate, nor how much of 
the U5. contribution Is 
coming from currency gains. 
Meanwhile growth to the 
Americas has fallen from a- 
rate of llfi-per ce nt -for the 
first quarter, through 66 per 
cent for ^the half-year, to 
40.6 per cent for the nine< 
months. This largely reflects 
the group’s Inability to sustain 
last year’s recovery to DA 
earnings, but is nonetheless 
adding to fears about a down- 
turn to U.S. trading. The 
underlying picture remains 
one to which gases are per- 
forming very well mid health 
' products continue to show 
strong growth. The U5. 
carbon business is still 
depressed, but at least it 
generates cash. The full year 
should see £1 73m, which has 
the shares still at a large 
discount to the market on a 
prospective p/e ratio of 12. 


COMPANY NEWS IN BRIEF 


MID WYND Inte rnat iona l Invest- 
ment Trust saw net asset value 
rise from 145p to I77.lp in the 
year to June 30, 1985, with, 
revenue up at £194268 (£158,738) 
before tax of £80.763 (£87,562). 
The dividend for the year comes 
to 2.15p (2p) with a final of L25p 
(Lip). Gross investment income 
rose from £306.819 to £329,203. 

NEWMARKET COMPANY, the 
Bermuda-based venture capital 
company which has a UK listing, 
reports revenue of US$531,000, 
against US$512,000 (£374,000). 
for the six months to June 30, 
1985. After expenditure, and 
minorities of 877,000, net expen- 
net expenditure per share 
amounted to one cent (two 
cents). 

RADIANT METAL Finishing 
had taxable profits of £241.000 
against £76,000 in the year to 
February 28 1985, thanks to a 
profit of £208,000 on the realisa- 
tion of investments. Earnings per 
ordinary share rose from 3.05p 
to 14.69 p, and enabled the com- 
pany, an electroplater and metal 
finisher, to hold the final divi- 
dend at LSp lor a total of 2.5p 
(L5p). 

MANCHESTER and London 
Investment Trust achieved net 
revenue of £11,555, against 
£9,858, for the year to end-March 
1985. Net asset value per 50p 


share at that date amounted to 
205p compared with I49p a year 
previous. The final dividend is 
being increased to lp (0.75p) 
.with earnings at L15p (0.98p). 

PEREGRINE HOLDINGS Jersey, 
a private investment trust regis- 
tered in Jersey, Channel Islands, 
intends to seek a listing on the 
London Stock Exchange to due 
course. The capital of the com- 
pany is £1.5m divided into 6m 
shares of 25p ea ch . Results for 
its first accounting period from 
June 26 1984 to June 30 1985, 
show pre-tax profits of £143,520. 
Jersey tax took £29,633 and 
formation expenses were £28,799. 
A dividend of lp is proposed 
at a cost of £60,000 and earnings 
per share at the year-end were 
1.898P. 

LAW DEBENTURE Corporation, 
an investment trust, reports a 
slightly higher net asset value 
of 20G.8p at the end of June SO, 
1985, compared with l98p at the 
end of tise end of the preceding 
six months. Net revenue after 
tax for the six months was 
£747,000, compared with £62^000 
in the first half of 1984. The 
interim dividend is 2.75p (245p). 

ROBERT STEPHEN HOLDINGS 
has purchased 1.47m shares in 
Ashley Independent Trrns, 
tbriaging Its holding to 292 per 
cent. 


DIV0DENDS ANNOUNCED 
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* Equivalent afti 
increased by rights 
S Unquoted stock. 




Date 

Corre- 

Total 

Total 

Current 

of 

sponding 

for 

last 

payment 

payment 

div. 

year 

year 

■ist 

0.63 

Oct 7 

0.83 



£21 


5 

Oct, I 

3 

7.25 

4.75 


0,5 

Oct 10 

03 

0.5 

0.5 


022 

Oct 1 

0.18 

0.4 

053 


6.5 



5,25 

65 

555 

.tot 

2.42 

Oct, 1 

22 


6 

.tot 

1.4 

Get 31 

12 



35 

.tot 

2.75 

Oct 1 

225 



55 


125 

Oct 21 

1.1 

2.15 

2 


0.1 

Oct 4 

0.1 

0.1 

0.1 

.tot 

0.35 

— 

nil 


0.19 

.tot 

0.75 

Nov. 15 

0.55 

_ 

1.65 


3.5 

Oct 7 

2.7 


3.8 

.tot 

1.4 

Oct 8 

1.17* 



3.79* 

.tot 

5 

Oct 11 

5 

— 

10 


1.65 

Dec. 2 

1 

2.75 

1 


0.38 

Oct 1 

038 

051 

051 

x per share net except where otherwise stated. 

er allowing for scrip issue. 

1 Oa 

capital 

and/or acquisition 

issues. 

$ USM stock. 


Marginal 1.6% 
increase at TI 


BY IAN RODGER 

PROFITS OF TI Group, toe 
cycles, home appliances and 
engineering group, rose by a 
marginal 1.6 per cent In the first 
half of 1985 to £12.6m before tax. 

TTs core businesses, comprise 
ing domestic appliances and 
some specialised engineering 

and automotive-component activi- 
ties. continuedt o perform well; 

Mr U tiger, the chairman, says 
they comprise over 70 per cent 
of captial employed and made 
an average return on capital of 
20 per cent However, the domes- 
tic appliance division had lower 
profits mainly because of a sharp 
drop in- demand for central heat- 
ing boilers and pressure on 
margins. 

In - machine tools, extensive 
management Changes have been 
made. "This business is being 
much more tightly run while the 
long term options are evaluated. 
Losses will be st a lower level 
in the second half of 1985.” 

The U.S. gas cylinder plant, 
which caused losses to this busi- 
ness, hsa been mothballed and, 
after absorbing exceptional costs 
in the third quarter, Mr Utiger 
says there will be “a significant 
improvement.” 

Among the other engineering 
businesses, he says a n*w pru- 
nes for rolling engine rings has 
attracted "keen interest " from 
the aero engine makers. The 
merger between Abar and Jpsen 
in vacuum furnaces "has made 
a good start and la expected to 
make an increased earnings con- 
tribution in 1985.” . 

Increased profits from Stan- 
dard Tube of Canada are due 
mainly to the strengthening of 
local management. “ New and 


highly original developments by 
the design team are opening up 
potential sew markets tor the 
group by extending the use of 
tube Is automotive designs, he 
s&ys- 

TI has agreed to sell 
third Interest in Aluminium Wjw 
& Cable for £S.67m m line with 
its policy of selling peripheral 
interests as opportunities arise. 

Mr G. R. Mackenzie, who is 
responsible for the UK steel tube 

PRE-INTEREST PROFIT 

Half year Half year 

1985 1W4 

(Cm) (Cm) 

Domestic appls- 7.0 92 

Cycles XT* 

Specialised eng- 7-9 9.1 

Steeltube f* 

Parent and ether I A* 1.7 

Total 2X1 20.9 

• Lem. 

companies, and Mr S. Taylor, 
responsible for the automotive 
components companies, have 
been appointed to the board. 

Group turnover was up 6.5 per 
cent to £502.6m in the first half, 
with trading profit ahead 2.9 per 
cent at £21. 4m. The contribu- 
tion from related companies was 
up from £100.000 to £1.7m, 
After Interest charges of £10-5m 
f£8.5m), pre-tax profit was 
£12. 8m compared with £12. 4m. 
Tax was £5.3 m (£3.3m) and 
minority interests of 5m (£3m) 
reduced earnings to £&8m com- 
pared with £8.8m. 

The directors have declared 
an unchanged interim dividend 
of 5p per share. 

See Lex 


Planet gains will lift 
Heywood in second half 


Heywood Williams, the 
alu min iu m and glazing specialist, 
had a difficult first half to the 
1985 year, but with some 
improvement in toe second 
quarter was able to show an 
increase in taxable profits from 
£l.71m to £2 .23 m. 

The U.S. based Planet Group, 
with • which Heywood merged 
earlier this year, is being 
absorbed rapidly, say toe direc- 
tors, and benefits will start to 
come through to the second half, 
though this will be partially off- 
set by toe costs of integration. 
The true benefits wDl not be 
fully realised until next year. 

On the half year just past, toe 
directors say that the glass trade 
was more competitive, and the 
aluminium extrusion business is 
still recovering, from the- effect 
of -the 'imposition of VAT on 
home improvements. They add, 
however, that farther reductions 
in -mortgage sates should -have a 
beneficial effect oh the home 
improvements business. 

Turnover was up by rim to 
£48. 38m and produced trading 
profits of £2.Slm (£2.04m). 
Interest payable was up from 
£329.009 to £573.000. 

The interim dividend is raised 
from 2J5p to 2.42p with earnings 
standing at 7p <4.8p) after a 
tax charge of £781,000 (£834.000). 

Extraordinary debits totalled 
£700,000 (£87,000), including the 
costs associated with the liqui- 
dation of the French subsidiary 
of Planet 

The directors add that most 
UK operations now have stronger 
order books and are forecasting 
improved second half results. 


• comment 

Heywood Williams is already 
showing toe benefits of toe £18}m 
spent on acquisitions in the last 
.year. Planet (which cost £ll-2m 
In May) has contributed almost 
half of these profits and only 
£20m of the sales— its U.S. opera- 
tion doing especially well. City 
Glass (bought for £7-3m in 
December) is in the black thanks 
to Intra-group trading which now 
accounts for two-thirds of its 
sales. Below the line the impart 
of Planet’s problems are still 
being felt Closing Luxembourg 
is expected to cost £100,000 more 
than originally expected; closing 
France, which has been making 
a £100.000 a year loss, some 
SSOOJOOO. Finally the closure of 
the old Planet head office and 
associated redundancies will cost 
a further £250.000. City Glass 
also reflected to the rising 
interest bill doe to the cash 
element in toe takeover. For the 
group as a whole the future 
depends on the mortgage rate, if 
it goes down then toe company 
will benefit thanks to its DXY 
orientation. A flatter U.S. per- 
formance to the second half 
should be compensated by a more 
buoyant UK result If the group 
reaches £5}m pretax tor the 
year and has no more tucked 
away below the line it will have 
done well. Sales will almost cer- 
tainly surpass the £100m mark. 
The shares look a little cheap on 
a prospective p/e of almost 8} 
at 147 p on a standard tax 
charge. 


Granville & Co. Limited 

Mambar of The National Association of Security Dcaltra 
and Investment Managers 

8 Lovat Lane London EC3R 8DT Telephone 01-62! 1212 

Over-the-Counter Market 


High Low 
148. 133 
1ST 138 
77 4* 

42 28 

189 108 
64 42 

201 159 
162 106 
130 10 

. 80. 83 
■ 73 48 

485 182 
383 170 

32 29 

70 33 

50 20 

218 177 
12 * 101 
285 213 
94 83 

as 7i 
225 100 
100 82 
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120 31 

60 28 
92 81 

44* 325 

33 17 
112 81 
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Prices i 


Company 


Airaprung Group 


P/E 

. „ Grot* Yield Fully 

Prica Chanqa dW.(p) % Actual taxed 
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UK COMPANY NEWS 


Beazer moves into 
U.S. housebuilding 
and sells subsidiary 




BY DAVID COODHART 

taf'JHt*®?" 1 * the fast grow- 

amst ^SSm 

w«oS‘ffiSS 

S. U rSt deten ™ amtuctw w. * 

. . Tod > vWch is itself a ^ 
Beazer, will be issuing 
£S SSLfiV to W for the 

SShSML ’fi?* Westbrf ck at 
t2.7em. _ In addition. Tod will 

W wade W estbricfc with £900,000 
to W, a loan from Beazer 

01 Cohn Com- 
mmdOes of Atlanta after eight 

ulSs*!™ 0f /w££i tiati00 for 

<*3^*0 cash and 
to™** payments of 925m 
depending on profitability) gives 
Beazer its finst toe hold in the 
U.S. Mr Beazer said it was a 
!**•*"} fS** 7 tnto a difficult bet 
potentially profitable market. 
Cohn made a profit of $lm last 
ye*£ It builds for the lower end 
of the market and Beazer is aim- 

'^Sr*°r 500 ***** 1x1 ^ “““TO 

Westbrick, which was heavily 
loss making when Beazer took 
it over in 1951, made a pre-tax 
profit of £483.000 to the end of 
June 1989 on turnover of fSJJm. 
Beazer paid £4m for both West- 
brick and Tod four years ago 
and subsequently sold West 
brick’s brick and concrete pro- 
ducts divisions to Tarmac for 
£28m. 

The latest move — which will 
leave Beazer with 77 S per cent 


LCP in £4m purchase 


BY ANDREW ABENDS 

LCP Holdings, an industrial, 
holding company, is to acquire 
National Auto Spares, a U.S. 
automotive retail group, for 
about 35.2m (£3.9m) In cash and 
loan notes. ~ 

NAS is being acquired through. 
LOP’S U-S. subsidiary Whitlock, 1 
which operates more than SO 
automotive retail stores In 10 
states. ... 

The price will he the net asset' 
value plus Sim, of which $A2ml 
will be paid kt cash. i 

NAS was established in 1983,1 
and operates 12 retail outlets in' 
Massachusetts and Connecticut, . 


under the name Motorart In the 
year to end-Marcb 1985 it suff 
fered pre-tax losses of £700,000 
on turnover of about £llm. 

However, Mr David Rhead, 
chairman of LCP, said that the 
losses were mainly due to start- 
up costs. Profits were expected 
Un the future. 

I The acquisition marks a fur- 
dher expansion in the US. by 
LCP, which bought into Whitlock 
in the late 1970s. 

-LCP turned in pre-tax profi ts 
of £7.46m on turnover of £Z79m 
in the year to the end of March 
1965. Its shares closed up 2p 
at U»p. 


Nu-Swift offered deal 


European Hit Protection, 
owned by Mr J. GL Hurray, chair- 
man and majority shareholder 
of Nu-Swift Industries, maim-; 
fhetnrer 'of; ''fire' extinguishers, 
hasbou^rt- 52.85 per eent of the 
share ' capital ’of CnnptpA' 
Centrale SJta^ ^AYor FFr 43^ir 
T£3.72m). " 

Mr Murray has informed the 


board, of Nn-Swift that be intends 
to offer the 52.85 per cent share- 
holding in SICIJ. together with 
-any. ' minority shares acquired, 
’to Nu-Swift upon the same terms 
and conditions and with the 
benefit of the same rep resen ta- 
•tions' mid war r a n t i es lo that EFP 
will show neither a loss nor a 
profit cm the transaction. 


BTR buys U5. airport supplier 


BTB, the industrial holding# 
company,- baa acquired BAEj 
Automated Systems for an undl>J 
closed price. A privately-owned 
U.S. manufacturer of automated 
and mechanical baggage systems 
for airports, BAE reputed sales), 
of $30m (£22m) in the year to 
the end of October 31 1884. 


* The company , used to be part 
of Boeing, the airliner manufac- 
turer. It is based in Texas. 

BTB said that vendor Mr ILL 
Sharp, BAE president and chief 
executive officer, and Mr R. B. 
Nelson, vice-president; will re- 
ftn ain w ith the group.. 

| BTR’s share price rose 2p to 
[close at 330p. 


COMPANY NEWS IN BRIEF 


BURNETT & HAL LAMS HHUE. 
the troubled UK mining group, 
is not seeking to dispose of its 
large holding in Rand London 
Corporation, the South African 
min erals Industry company, 
Hand’s chairman said. Speaking 
at the company's annual meet- 
ing, he said while Burnett A 
Hallamshire had encountered 
financial difficulties, these would 
sot affect Rand London. 

BRI TISH EMPIRE Securities A 
General Trust says it now holds 
5.83 per cent of the Srottlsh 
Investment Trust. Imperial Life 
Assurance Company of Canada 
acquired a 29-9 per cent stake 
in British Empire last year 
and assumed its management, 
prompting expectations of a 
chang e of strategy. 

PLAN INVEST Group, a pen- 
zonal financial planning con- 
sultant, achieved taxable profits 
of £117,993, against £108£T5 for 
the first six months <rf 1985- 

Turnover amounted to £234,787 

(£217,923). The interim dividend 
of this USM stock is being raised 
to 0.75p (0-55p) "2^ eamw 
per share ahead at 32p (2R5p). 

BENSONS CRISPS, the USM 
company based at Kirkham, near 
Prestos, cut its pre-tax losses 

BANK RE TURN 

banking I 

DEPARTMENT I — 


from £98,000 to £48,000 in the 
27 weeks to June 1 1985. The 
group expects to make a profit 
in the full year, say the directors. 
Turnover moved ahead from 
£4.72m to £4£lm. No tax was 
again payable. Last time there 
was an extraordinary debit of 
£202,000. leaving attributable 
losses of £297,000— the figure was 
£48,000 this time. Loss per lOp 
share was halved to Ip. 

Gnome Phot •graphic Produetr 
reports higher taxable profits of 
£414,000, against £333,000, for 
the year to ead-May 1985. Turn- 
over of diis manufacturer of 
photographic and visual aid 
equipment amounted to £L98m 
(£L67m), Eamings per lOp 
share were 9.99p (S.45p) and 
the single final dividend is being 
raised to 6L5p (5_25p). 

PROPERTY SECURITY Invest- 
ment Trust proposes a one-for- 
five scrip issue and expects to 
maintain the 2£p dividend rate 
on the bi^ier capital. Prelimi- 
nary figures for the year ended 
March 31, 1985 have been 

repo rted. 

DALGETY has received accept- 
ances In respect of 94 per cent 
Of GDI and Duffus ordinary 
shares and in respect of 97 per 
eent of the preference shares. 


. Wednesday 
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Ruberoid to liquidate 
troubled Camrex offshoot 




**P*uded Share capital 
—a llows the parent company to 
WMffllrtte on its 
housing, property and contract- 
tog businesses and also means 
Tod can spread out from its core 
defence Industry work. 

Also yesterday. Tod released 
us preliminary results to the end 
of June 1985 which show a 16 per 
cent increase in turnover to 
£2.74m and a 24 per cent in- 
crease in profits to £704000. Non- 
executive chairman. Lord Digby, 
said: “ In the period under 
review, defence expenditure, 
both at borne and abroad, has 
been under pressure. The results 
produced by Tod are even more 
creditable in these circum- 
stances.” The board is proposing 
a dividend for the year of 2.75p. 

Tod wall now form the core of 
Beazer’s fibre composite arm and 
is expected to grow rapidly 
through acquisition. The other 
two divisions — housing and 
property and engineering — will 
also be on toe look out for 
acquisitions, according to chair- 
man Ur Brian Beazer. 

The UK housing division is 
expecting to generate 60 per cent 
of the group's profits on a turn- 
over of dose to £200m next year. 
Its building target is 5,000 
houses. However, acquisition is 
more likely to come in properly 
than housebuilding itself. 

Beazer’s shares rose 8p yester- 
day to 410p, while Tod closed at 
131p from a suspension price of 
124p. 


BY LISA WOOD 

R abend d, the building pro- 
ducts, contracting and paper 
group, is to liquidate in the 
next month its troubled Camrex 
subsidiary which has legal 
claims against it exceeding £8m. 

Camrex, a marine and indus- 
trial paint maker, was acquired 
by Ruberoid in 1983 and toe 
legal actions that have been 

taken against it relate to work 
in 1979. 

Earlier this year Canadian 

Pacific Buftshipe, which alleges 

that defective coating work was 
done on four chemical products 
tankers in 1979, won an £llm 
award from an arbitrator. But 
the company against which the 
sward -was made, Camrex 

(Nominees), was put Into 
liquidation shortly afterwards. 

Pacific then said It 
would pursue the parent, 


Camrex, for the award less £3m 
of available insurance payout 
Canadian Pacific said yesterday 
that it was unaware of 
Ruberoid's decision to cease 
trading in the Camr ex companies 
and before mairiTig an? comment 
wished to confer with its counsel. 

Ruberoid's *npnai report for 
1984, published in April, said 
Camrex (Nominees) bad assets 
of £22 and that Camr ex bad net 

assets of £1,729,000. 

Mr Thomas Kenny, chairman 
of Ruberoid. said yesterday: 
“Ruberoid has generous cash 
resources and f aril kies but that 
is do excuse for us to use them 
in paying claims against o « nr w 
Group that relate to earlier 
years, before our ownership, or 
in supporting a business that 
because of those claims is no 
longer viable as a trading entity. 


These factors swamp the efforts 
made to improve Camrex Group 
trading. 

“The directors are of the 
unanimous opinion torn we do 
not have a remit from the share- 
holders to spend their resources 
against their interests. Alas, we 
have decided to cease trading 
in the Camrex companies. The 
implementation of this decision 
depends on many legal and 
accounting factors but the liqui- 
dation of Camrex T.imn»H wtu 
not be delayed.” 

Mr Kenny said Ruberoid's 
£8Jhn against Ernst & 

Whlnney, formerly accountants 
to Camrex, which has had trad- 
ing losses totalling £L88m since 
Ruberoid acquired it for £6m in 
June 1983, vats “winding its way 
to court,” Ernst & Whinney is 
cr-ctesting the suit 


Arthur Bell’s bid reply expected today 


BY USA WOOD 

The board of Arthur Bell, the 
Scotch whisky distiller, is to meet 
today and is expected to reply to 
the bid from Guinness, the brew- 
ing and retailing group. 

There was little comment 
yesterday from either Guinness 
or Bell after Wednesday's row in 
Bell’s boardroom when Mr Peter 
Tyxie. the director in charge of 
the Qeneagles Hotel division. 


annnounced unexpectedly that 
he was to advise recommendation 
of the £340m Guinness offer. 

It was a decision later des- 
cribed by Mr Raymond BO quel, 
chairman of Bell, as “unilateral ” 
and done without the knowledge 
of all of Mr Tyne’s colleague on 
Bell's board. 

Guinness yesterday purchased 
a further L3m of Bell's shares in 


the market bringing its stake to 
17.61 per cent with 5-35 per eent 
of ton accounted for by share- 
holders acceptances to Its ! 
original offer. On Wednesday 
Guinness bought toe 325 per 
cent stake acquired last week by 
Ladbroke, toe gaming and leisure 
group which had expressed 
interest in trading links between 
its hotels 


HEYWOOD WILLIAMS GROUP PLC 

Profits Progress Continues 


INTERIM STATEMENT 

■ Taxable profits 30% ahead on turnover only 2% higher. 

■ Interim dividend raised by 10% to 2.42p (net) per share. 

■ These results achieved despite difficult trading conditions 
for all UK operations but helped by die acquistion of 
Planet Group. 

■ The UK companies now have stronger order books and 
are forecasting improved results. 


6 months to 30 June 

Year to 31 Dec 

1985 

1984 

1984 

F000 

£*000 

£1)00 


’Restated 

"Restated 

48.376 

47,380 

92,886 

9 2X9 

1,711 

3,424 

7.0p 

4.8p 

9.8p 


Turnover 48,376 47,380 92,886 

Pre-tax profit 2J232 1,711 3,424 

Eamings per share 7.0p 4.8p 9.8p 

* Restated for the merger accenting of the Planet Group acquisition. 

Copies of the interim Statement are available from the Secretary, BayhaS, Huddersfield, 
West Yorkshire HD1 5EJ. 


BELTS ON 
THE ROCKS? 


FTActuaries 
AH Share Index 


Bell’s relative share price performance between 17th February, 1983 and 14th May, 1985 


Source: Darastream. 


Until rumours of a bid, BelTs share price 
had Men to 143p and by over 50 per cent 
against the FPActuaries All Share Index since 
.February 1983. 

Latest figures show eamings per share 
virtually unchanged over die last3 financial years. 

Shareholders are now paying the price 
for the Mure of BelPs management to tackle 
its problems. 

Even in its latest defence document the 
Board of Bell’s has given no indication that it 
recognises that problems exist, let alone has 
plans to overcome them. 


Bellas share of the UK Scotch Whisky 
market has declined by 20 per cent since 1980. 
It is no longer the number one selling Scotch 
Whisky in Scotland. 

Alarming stuff when you realise Bell s 
relies so very heavily on die UK Scotch Whisky 
market 

And as for overseas, Bell’s has repeatedly 
Med to make a breakthrough in the crucial US 
Scotch Whisky market. 

Guinness, with its management and 
marketing skills, believes it <sn revitalise Bell’s 
to the benefit of shareholders. 


Guinness' new offer values each Bell’s 
ordinary share at 262p compared with the 
pre-bid price of 143p on 14th May 1985, 
an increase of 83 per cent. 

Accept Guinness' offer now. 



GUINNESS PLC 

DRAUGHT AND BOTTLED GUINNESS. HARP KA1IBER. DRUMMONDS MARTIN 
THE NEWSAGENT LAVELLS. 7-ELEVEN. CLARES. CHAMPNEYS AND STCBO 

CASIIEHEA1TH RESORTS. NAIURES BEST VTIAlilINS. GUINNESS PUBUSH1NG. 


Bells has lost its way. Guinness is good for Bells. 


Thtaad»ttliKi4catUpiAUd>ed by Mottaa GrtnfeQ&C&Linwd and Nob leGzCttait Limit rd on brf«tfrfGaiiiii»nC. : TlicI>ii*rtonofGuimiewPI^arerfi*prr»n» re^wniifileibrthi-infrninrtoa contained in l hi* jdreitucmtnt. To thf best of their kn«j»W-r- nr,.! 

btBef (harmt taken all reasonable care co ensure that such is the case) the mfimnatua contained in this klnausemenr is in accordance «mh the ben. The Directors ul C tannest PLC accept responsib ility accordingly snowtesga and 
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Royal Dutch/Shell Group 


Results for First Half 1985 



SECOND QUARTER 
1984 1985 


Net proceeds 


£ million 


FIRST HALF 
1984 1985 


14,704 


15,670 


29,979 


33,175 


Income before taxation 
Taxation 


2,412 

1,582 


2£58 

1,697 


5.299 

3,407 


5^85 

3,711 


Income after taxation 

Income applicable to minority interests 


830 

52 


662 

16 


1,892 

132 


1,774 

44 


Net income for the period 


778 


646 


1,760 


1,730 


Parent Companies’ provisional share 
in Group net income: 

Royal Dutch 
Shell Transport 


Per ordinary share 


. Nfl 
pence 


759 

27-2 


6*60 

21-9 


17-42 

61-5 


16-96 

58-7 


Net income of the Royal Dutch/Shell Group of Companies for the second quarter 1985 was £646 million after a provision of 
£100 million in respect of the announced closure of the Curacao refinery, compared with £778 million in the same period 
in 1984. On an estimated current cost of supplies basis, and before the Curacao provision, earnings for the second 
quarter 1985 were £815 million against £772 million in 1984. Net income for the first half of the year was £1.730 million 
against £1,760 million for the first half 1984. 

In the second quarter , higher earnings from oil and gas exploration and production reflected increased equity crude oil 
production and natural gas sales volumes. The loss in oil and gas manufacturing, marine and marketing included 
provisions for Curacao and lay-up of two VLCCs. Excluding these provisions, the earnings were at a similar level to a year 
ago. Earnings on a current cost of supplies basis (before the Curacao provision),, however, were substantially higher than 
a year ago due to improved current margins. Chemicals earnings were tower. Metals losses reflected weak demand arid 
prices and included a provision for further rationalization. Lower corporate expenses reflected a profit on sale- of part of 
the Group's interest in Japan, partially offset by currency-exchange losses. . ' 

Shell Oil's reported dollar net income for the quarter was 19% lower as a result of lower selling prices for refined products, 
crude oil, chemicals and natural gas liquids. The contribution to Group sterling net income decreased by £22 million to 
£227 million. Lower dollar results and the provision towards amortization of the excess cost over the book value of the 
share of net assets acquired more than offset the benefits of the lower average steriing/US dollar exchange rate and the 
higher Group shareholding. Shell Oil became a wholly owned Group company on June 7. 

For the first half year 1985 the 4% improvement in Group net income (before the Curasao provision) reflected a 3% 
increase in Group equity crude oil production, 8% higher natural gas safes volumes and the positive effect of weaker 
sterling. Earnings from manufacturing, marine and marketing operations on a current cost of supplies basis declined. 
Chemicals results were down on first half 1984, whilst metals losses were considerably higher, affected by prbvfsions 
relating to rationalization of the sector's activities. 

Funds generated amounted to £5.686 million for the half year compared with £4,198 million in 1984. Net working capital 
declined by £1.706 million during the first half of 1985. compared with the reduction during first half 1984 of £894 million. 
Both volumes and sterling value of inventories decreased, as did accounts receivable, while there were increases in both 
current taxation payable and accounts payable. The funds applied in relation to the acquisition of additional interest in 
Shell Oil amounted to £930 million, of which some £550 million were unpaid and reported under accounts payable. Capital 
expenditure and exploration expense at £2.662 million for the half year was 8%' higher than last year, particularly reflecting 
the effect of weaker sterling. This excludes the acquisition of a 50% interest in Occidental's oil interests in Colombia for a 
total consideration of approximately $1 billion, of which some $0-8 billion has been paid in the third quarter 1985. 
Long-term debt was reduced by approximately £1 biliiorv - 

Oil demand should begin to climb from its seasonal low, but meanwhile OPEC production is being restrained by cautious 
short-term buying. As a result, current prices for short-haul crudes are holding. Nevertheless, the crude oil price structure 
remains fragile and tension persists, with OPEC production having recently been at its lowest level for some 20 years. 

August 8,-1985 

An Interim report by Royai Dutch Petroleum Company arid The ‘ ‘SheB ’ ' Transport and Trading Company, pJ.c. on the unaudited results of 
the Royal Dutch/Sheti Group of Companies, in which their interests are 60% and 40% respectively. 

A copy of the Ml report may be obtained from Shea Centre (Ref LGSL), London SE1 7NA or by telephoning 01-934 6252. Results for the 
first Quarter 1985 were issued on May 22, 1985 and can be obtained from the same address. 


We’ve only 

shortened 

our name. 


American Express International Banking 
Corporation has recently changed its name to . 

American Express Bank Ltd. 

Although we've changed our name, our 
services remain as comprehensive as ewer. 

We continue to offer individuate, companies, 
financial institutions and governments a compre- 
hensive range of banking services* including such 
American Express Bankspecialities as trade finance, 
correspondent banking and private banking. 

We are also active in foreign exchange and treasury, 
services, prqjectfinandng, leasing and precious 
metals. Each of these services . is provided with 
exceptional speed, accuracy and attention to detail 

American Express Bank 


An American Bcpress company 

- International Headquarters London Branch 

American Express Plaza 30 Monument Street 

New Vbrk, NY 10004 . London EC3R8LH 

Tel: (21 2) 323-2000 Tel* (01) 583 6666 

■fetacWUI-62297 Telex: 8956274 


. 82 offices in 39 countries 

toco/pwatetfas American Stress BenkUfcL in the Slate ofConnocMUSA 



UK COMPANY NEWS 

Good growth prospects for Dee 


A VERY successful year's trad- 
ing by the Dee Corporation 
group of hypermarkets, super- 
markets and cash and carry out- 
lets baa seen the pre-tax profit 
jump from £2&3Im to £6L34m, 
right In line with forecasts. 
Included is SSm profit on dis- 
posed properties. 

Mr D. A. Monk, the chairman 
and chief executive, says apart 
from good trading In the year 
ended April 27, 1986, perhaps 
more Importantly the acquisi- 
tion of Lenaons and the purchase 
of International Stores has 
transformed the group into a 
leading food retailing combine 
with excellent prospects. 

He says all subsidiaries are 
trading strongly and the group 
is currently on target for a fifth 
consecutive year of good profit 
growth, and there wffl also be 
a £L0m boost from the sale of 
Booker McConnell shares. The 
directors are confident of further 
progress in the current year and. 
therefore, are recommending an 
increase of 52.fi pr cent in the 
1984-85 dividend- 

The final, as- forecast, is 5p 
to bring up the net total from 
4.75p to 7J>5p per share of A25p 
nominal. The directors are 
recommending that those shares 
be split into 5p nominal. 

Turnover for the year moved 
ahead fro m £L30ba to £2-43bn 
and the trading profit front 
£3L07m to £67-92 sl After tax 
£A95m (£426m) the net balance 
came to JE5&39!m (£24. 05m) for 
ea r nings of 17Jp <lo.4p) per 
share. 

The directors have elected to 
merger account for International 
Stores In recognition of its scale 
in relation to die rest of the 
company, and also present to 
shareholders the base from which 
future trading will take place. 


Prevtoas year's figures have not 
been 'restated on ' this basis 
because this would prompt 
meaningless comparison, they 
say. 

Gateway Food markets com- 
bined with International Stores 
as one- retailing operation is not 
the same as adding the results of 
the separate operations, the 
directors explain. The rationale 
of acquiring International was to 
obtain the incremental benefits 
from integrating completely that 
business with Gateway, “in 
such circumstances, we believe 
the only meaningful comznrison 
is of earnings per share.” 

A split of group turnover 

shows supermarkets contributed 

£1.72bn (£77J255m), hyper- 

markets £169.7m (£H8.4m). and 
UK cash and carry £476.55 tn 
(£39&5&m). The Pidou business, 
which has been discontinued, 
last year accounted for £14 43m. 

On the trading profit front, 
supermarkets accounted for 
£56-8601 <£24.76oa), hypermarkets 
£7J58m (£5. 4ml. cash and. entry 
£4Jt8m (£l.Mm). and Pidou ’s 
loss last year was S2Q8JOOO. The 
contribution from Spain came to 
£L24m £845.000) and central 
costs took £1.03m <£L38m). 

Mr Honk tells shareholders 
that Gateway continues to expand 
.sales at a high rate ax*l profits 
continue to grow well without 
any change in the “ very com- 
Detitive pricing policy.” All the 
Frank Dee supermarkets, the 
Lenoons stores, the vast majority 
of Key Markets stores and 
several International outlets now 
trade under the Gateway fasria. 
In the current year about 150 
stores are expected to be con- 
verted and revamped under this 
fascia. 

Management structures of 



Mr D. A. Monk, the chairman 

Gateway. International - and 
Lennons have been Integrated 
successfully. Benefits have been 
produced and there are more to 
come- The current year will see 
the first full term contribution of 
tiie former Letmons and Inter- 
national under Dee management; 
full benefits will take about two 
years to obtain but " excellent 
progress is being made,” the 
chairman says. 

* New store development at 
Gateway is also providing major 
growth. This year 31 stores with 
a total selling area of 381,000 
sq ft are expected to be oom- 
missiooed and a similar number 
is scheduled for the following 
year. 

Linfood Cash & Cany has con- 
tributed £4 -2m, a substantial 
improvement over the previous 
year's £l.6m, excluding Pidou. 


Mr Monk says over 
years this busineasha* literally 
been taken apart and rebuilt, ana 
“we now have a base from w hich 
the future can be addressed very 
positively-" New aite* are being 
planned and he is confident that 
this subsidiary lias a bright 
future. • , . . ' 

Dijwa, the Spanish subsidiary, 
produced an excellent result In a 

year when management time was 
taken up by the expansion of 
the business into the Catalunya 
region. The current year,!** 
began well— the major task la to 
integrate and develop the 38 
supermarkets recently acquired 
in the Madrid area. 

An extraordinary charge of 
£15. lm has been made for the 
closure and reorganisation costs 
associated with the Integration, 
of Lennon* and International 
although only £6m has been 
incurred at the year end; the 
balance will be Incurred in the 
current year. The sale of Pidou 
produced a book loss of ffi . Zm 
but it cut the group’s losses and 
allowed the discharge of all 
obligations to employees, cus- 
tomers and creditors in full. 

Dee failed in its bid to acquire 
Booker McConnell. After meet- 
ing all costs, including interest 
charges and capital gains tax. a 
net extraordinary profit of 
£900,000 was made on the sale of 
Booker shares purchased in the 
market. A further £9.9m profit 
on the sale of the remaining 
Booker Shares will be brought 
into the current year. 

At the year-end shareholders* 
funds were shown at £291A8m, 
compared with £126.86m a year 
earlier. * Excluding goodwill, net 
assets were shown at £278. 16m 
(£113.43m), or 76p <48p) per 
share. 

See Lex 


Yorks. Chemicals holds upturn 


THE RECOVERY at Leeds-based 
Yo rkshire Qiemleals continued 
in the first six months of the 
present year. 9 

Pre-tax profits for the period 
to tiie end of June improved by 
almost five times to £648,000 
(£140,000). Turnover increased 
by 16 per cent to £17.65m 
(£15 ,27m) with sales of the UK- 
based speciality products divi- 
sion leading the way with a 
43 per cent rise. 

There wtU again' be no interim 
dividend. Last year there was a 
single payment of L75p. 

Mr ai«» Gould chair- 


man, says the group is beginning 
to derive significant benefit from 
the rationalisation of its dye- 
stuffs operations and the strong 
growth of speciality chemicals. 
In the period the speciality divi- 
sion accounted for 29 per cent 
of sales, compared with 26 per 
emit in the first half of 1984 and 
21 per cent in 1983. 

The group Is firmly on course 
to realise further gains, he says. 
The volatility of the pound and 
its strength, particularly against 
European currencies, remains 
unhelpful hut if sterling does 
not appreciate further the board 


expects a further improvement 
In profits. 

The changing character of the 
business combined with tighter 
financial control resulted in the 
better use of working capital 
and a redaction in shortterm 
borrowing. 

Group turnover was split 
between UK of £3.54m (£3. 05m) 
and overseas of £i 4.i2m 
(£12. 22m). Operating profit was 
almo st doubled at £ 1 . 06 m, against 
£577,000, 

Tax iook £75,000 (£14*000}, 
leaving earnings per share at 
A2p, compared with OJp. 


Rodime’s profits growth slows to 21% 


BY NU3EL CLARK 

Rodim e, the Fife-based com- 
puter peripherals company, saw 
net sales increase by 54 per cent 
from to. *21 An in . the 

third quarter to June SO, 1085. 
That was a slowdown compared 
to the 71 per cent increase in 
the first six months and the 
more than doubling of sales in. 
1983-84. 

Pre-tax profits growth also 
slowed, increasing by 21 per cent 
from £3. 39m to £4.I2m, compared . 
with a 79 per cent rise in the 
first six months. 

Mr Colin Grant, corporate con- 
troller, said that the third quarter, 
bod been similar to the second 


and he expected the figures for 
the last three months would show 
gains at the same level. 

“Results in the third quarter 
were- affected by a. shaving of: 
operating margins and Increased 
spending on - research — ‘and 
development,” he said. 

. Pretax income toe the. quarter 
was made up of operating income - 
of £&55m (£2.48m) and other 
Income, mainly net interest and 
Government grant of £568,000 
(£961,000). 

The tar charge for the period 
was almost unchanged at £L77m 
(£1.72in) leaving earnings per 5p 1 
shore at 299p (ZL9p). Earnings 


for the nine months were 88-9p, 
compared with 67.2p for the 
corresponding period. - 

Rodime’s shares are traded 
over tire -counter on tire New 
-Ytaak market; bat it does not have 
ar quote' hi' the UK 

Mr Grant said that when tire 
company was- seeking to. raise, 
money . tire “ UK- -market ""was 
sceptioal about- the sector so it’ 
went to the U.S. It does nothavr 
any plane for a .UK quotation at 
the moment. 

“We have not been going long 
enough fora full quote and {here 
would be no point in us joining 
the USM." ... 


Joseph Webb 
meets profit 
expectations 

Pre-tax profits from Joseph 
Webb for the year ended March 
31 1985 are in line with forecast 
at £230.000. They compare with 
£405.000 previously which 
Included land sales of £631 ,000. 
The final dividend is 0.3797p for 
a maintained total of 0.511p net. 

Turnover came to £4A4m 
(£5.75m) and the trading profit to 
£615.000 (£786.000), with the UK 
holiday and leisure interests 
accounting for £A37m (£4J29m) 
and £403.000 (£231,000) respec- 
tively. Occupancy levels were 
maintained, and there was a 
combination of higher income 
and lower unit costs. 

The French holiday activities 
were restricted to a small 
presence at Holiday Green, 
Frejns. which incurred a loss of 
nearly. 01,000. The £537,000 
extraordinajy net provision made 
last year for the total closure of 
tiie Pleroe - Vote site proved 
adequate, and following a negoti- 
ated settlement, -hae -resulted In 
a credit of £64,000 tins time. 

On tiie property investment 
aide, -net rental income Increased 
from £205,000 to £222,000, and 
this Is expected to continue 
through rear review and lease 
renewals. Arising from profes- 
stonai advice on current values of 
certain Investment properties, 
the tfireetoiB have transferred a 
further surplus of £132,000 to 
reserves. 


77ms advertisement complies with the requirements of the Council of The Stock Exchange. 
It does not constitute an offer of, or invitation to subscribe far or purchase, any Bonds. 



Imperial Chemical Industries PLC 


(Incorporated with limited liability in England under ihe- Companies Acts, 1908 to. 191 7, 

registered number 218019) 


£75,000,000 

10% per cent Bonds Due 1992 
Issue Price 100% per cent 


The following have agreed to subscribe or procure subscribers for the above Boncte- 


J. Henry Schroder Wagg & Co. Limited 

Morgan Grenfell & Co. Limited 
Banque Paribas Capital Markets 
County Bank Limited 
Deutsche Bank Aktiengesellschaft 
Goldman Sachs International Cprp. 

Nomura International Limited 

Union Bank of Switzerland (Securities) Limited 


. ' S. G. Warburg & po. Ltd. 

Algemene Bank Nederland N.V. 
Baring Brothers & Co., Limited 
Credit Suisse First Boston Limited 
Generate Bank 
Uoyds Merchant Bank Limited 
Swiss Bank Corporation International Limited 
Yamalchl International (Europe) Limited 


Application has been made to the Council of The Stock Exchange for the Bonds to be admittedtothe 

Official List 

Listing particulars relating to the Bonds are available in the Extei Statistical Service and mav he 
obtained during usual buane^ hours up to and including 13th August. 1955 hem the Company 
Announcements Office of The Stock Exchange and up to and including 23rd August, 1985 from;- 


J. Henry Schroder Wagg & Co. Limited, 
120 Cfumprido, 

London ECZV 60S 


9th August, 7985 


Imperial Chemical Industries PLC, 
Bnperiri Chemical House, 
ICHbank. 

Londoq SW1P 3JF 


HoarvGovettLtdL, 
Heron House, 

31&32S High Hotbom, 
London WC1V7PB 
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UK COMPANY NEWS 


Firth has 

base for 


significant 


expansion 


Hffigp, ®ALP profits of 
las £ted ft* SSfo? 

SSsWlM I9 “- 

And chairman Mr I. H. Wass«p- 
1118 confidence » 
trades 

Jr** °LJr? activities is 

ertabhshed and expanding 
«tan encouraging rate. Mana*£ 
“*** accounts for the current 
year show the expected “ stgnifi- 
**** Profit increase” onl«t 
year and gives confidence for a 

major break-through " at the 
pretax level. 

He says the cash flow remains 
^ceumt and the balance sheet 
is extremely healthy. “We are 
now actively looking for new 
acquisitions.” 

The dividend for 1984-S5 is m- 
ciwed by 21.2 per cent, from 
°-33p net to 0.4p with a final of 
QJSp. On the assumption of 
significantly increased profits for 
the current year in Hne with 
expectations, the ch airman says 
shareholders- can expect a 
corresponding rise in dividends. 

Referring to Porter Cfaadbnm, 
the maker of brewery and marine 
engineering equipment in which 
Firth now has a near 60 per cent 
stake. Hr Wasserman says hot 
much return has been received 
on the Investment but he is con- 
fident that a satisfactory level of 
profit will be earned in the 
current year. 

At March 31 Firth's stock of 
listed investments totalled 


£L4ftm. A large part of this was 
represented by a holding in 


Woteteuhoime Rink, which was 
realised in April at a substantial 
profit 


Mowlem Australian 


associate expands 


The 40 per cent-owned Austra- 
lian associate of John Mowlem 
& Co. Bardsy-Mowlem (Austra- 
lia), is buying MCE, a holding 
company, baaed in New South 
Wales, of a number of cons tru e- 
tion companies. The price of 
A$18m (£9 -3m) is to be met by 
a share issue. 

In the year to the end of June 
1985 MCB*s profits were esti- 
mated at A$2Sm. 

Mowlam says that the move 
will result In a more robust and 
broadly-based company with an 
asset base of A$40m with a turn- 
over this year in excess of 
AfttWm. which is in effect double 
■ the level .of Baoclay-Mowlem. - . 


Smith & Nephew rises to £30m 


A HIGHER taxable profit of 
£30.4lm, against £24J4m, was 
achieved by Smith & Nephew 
Associated Companies over the 
Zt weeks to June 15. 1985. and 
the interim dividend is being 
rased from an adjusted L17p to 
l,4p. 

Turnover of this manufacturer 
of medical and healthcare pro- 
ducts, textiles and toiletries, 
dim bed from £167 J5m to 
I204^71m, generating an in- 
creased operating profit of 
£2&8Sm, against rare™ 

The directors erepect results 
for the remainder of the year to 
continue on a satisfactory trend. 

The ysay group operating pro- 
fits continue to satis- 

factory improvement on 1984. 
with the healthcare activities 
showing steady growth in most 
areas. 

One exception, however, is in 
uK exports to' Africa and toe 
Middle East, where economic 
problems have forced delays in 
tender awards. 

In the UK, divisionalisation of 
the consumer products and medi- 
cal products proceeds according 
to plan. And toe progressive 
launching of a family of Dr 
Whites feminie hygiene products 
and increased cost savings are 
cresting improved profit perfor- 
mance in this product area. 

The acquisition of- Affiliated 
Hospital Products was completed 
o nFebruazy 26, an dthe results 
are included for toe 16 weeks 
out of the 24 week period. 

Ea r n i n g a per share rose from 


4.16p to 5£4p and were calcu- 
lated after taking into account 
the 23.2m shares issued for the 
acquisition of the Affiliated Hos- 
pital and the shares isseud after 
the May 1985 AGM to give effect 
to one-for-five scrip issen. 

Improvements in profitability 
in toiletry activities continued, 
they say, but the excellent 
weather in the U Mast year has 
not been repeated so far, causing 
a slowdown in the sales of Nrvea 


sua products although there has 
been no loss of market share. 


Textiles also improved with 
demand for denim cloth par- 
ticularly buoyant and “growth 
in Europe' continues strongly, 
particularly in Spain ?nd 
France.” 

There has been a slowdown 
in Smith’s U.S. manufacturing 
activity which has affected the 
growth of industrial tapes husi- 
nes, and profits are unlikely to 
exceed 1984’s performance. 

Integration of Affiliated Hospi- 
tal is continuing well and its 
operating profits are expected to 
be better than estimates at the 
time of the acquisition. 

The dealers gay that slightly 
lower borrowings and lower in- 
terest rates in the second half 
should mean no higher cost than 
in toe second half of 1984. 

The results of toe related com- 
panies continue to improve — 
profits rose from f? 85m to 
£3A5m — with British Tissues 
trading particularly strongly. 

Despite economic problems in 
Mexico, good local management 
and the launching of new pro- 



£10. 35m against £8.43m) reflect- 
ing a reduction in the basic rate 
of UK corporation tax which has 
been offset by a higher me flf 
tax on overseas profits, 


ensure profit 


ducts should 
growth, they say. 

Because the group continues to 
use average rates of exchange in 
translating profits, toe recovery 


of sterling against major cur- 
rencies. toe directors say. has 


naa only a minor a averse eaeci 
on profits for the first 24 week 
period. 

However, if c ur r en t rates of 
'exchange appertain for the 
remainder of 1985, overseas 
profits on translation will be 
slightly lower. 

There was a small reduction 
in the tax rate (the charge was 


• comment 

Smith & Nephew is not the sort 
or company that gives investors 
sleepless nights in advance of its 
results announcements and, true 
to form, has produced figures 
right in line with forecasts. The 
mainstream health care products 
continue to benefit from bring at 
the high-tech end of a low-tech 
market: they are new develop- 
ments of routine items such as 
plasters and bandages which 
tend not to be affected by health 
service cutbacks. The main areas 
of uncertainty over these figues 
had bees toe inclusion for the 
first time of Affiliated Hospital 
Products for the full 24 weeks, 
and toe effect of exchange rate 
movements. Sterling’s strength 
in toe second 12 weeks wiped out 
toe gains in toe first, and the 
fact that AHP is performing so 
well in spite of the exchange rate 
suggests that it was a particu- 
larly good buy. The U.S. indus- 
trial tapes business is a cause 
for concern and appears to be 
suffering from strong competi- 
tion and reduced margins: none- 
theless strengths elsewhere 
should outweigh thle weakness 
and profits of £?0m are confi- 
dently predicted. After a 34 per 
cent tax charge the shares, down 
2p at 178p yesterday, look 
modestly rated on a prospective 
p/e ratio of a little over 15. 


Diamond Stylus 
plunges into 


year-end loss 


Diamond Stylus, toe Briton 
based manufacturer aod distribu- 
tor of record playing styll, 
plunged into the red in the year 
to March 31, 1985. with pre-tax 
losses of £13,767. Tins compares 
with profits of £113,641 4a the 
previous 12 months. 

Despite this reverse, however, 
the divadend remains unchanged 
otQBpnet. There was a loss pec 
lOp shire of lBp against earn- 
ings «f Sib. 

A number of dhanges are 
planned by toe. group and reso- 
lutions wifi be put to an extn- 
OiTtMnary general meeting im- 
mediately after the annual 
meeting on October 10. The 
changes are: The adoption of a 
new memorandum and articles of 
association to enable toe com- 
pany to c a n y on business as an 
iovtotment holding company; the 
transfer of existing trade to a 
mm wholly owned subsidiary 
company to be called Diamond 
Stylus Company Limited, and to 
change toe name of too company 
to DSC Holdings. 

Group turnover for toe year 
'was down from £2j5<n to fLSQm. 


John I. Jacobs exceeds 
£lm for first six months 


JUST OVER £ha pre-tax was 
earned by John L Jacobs, ship- 
owner and shlpbroker, for the 
first six months of 1985, which 
compares with £615,000 for the 
corresponding period and £L3m 
for the whole of 1984. 

The interim dividend is being 
raised from L2p to L4p and the 
board expects to at least mam- 
tain last year’s final payment of 
ZJp. First half earnings rose to 
&35p, against 2.13p. 

Turnover amounted to £876,000 
(£812,000), generating a gross 
profit Of £167,00 0 (£114,000). 
Investment Income added 
£560.000 (£321,000) and profit on 
realisation. of investments 


totalled £551,000 (£361,000)— pro- 
vision for Hlmlnnrtnn in the 
value of listed investments was 
£46.000 (£87,000). 


Net profits came out at £771,000 
(£491,000) after tax of £237,000 
(£124,000). There was an extra- 
ordinary credit this time of 
£273,000, which raised attribut- 
able profits to £L04m (£491.000). 
The interim dividend will absorb 
£328,000 (£276^00). 

The extraordinary credit 
related to a net gain from the 
sale of the Interest in SOCOMET 
Auvray et Cie and a share of a 
related company extraordinary 
Item. 


BOARD MEETINGS 


TODAY 

mfiiiM AltiiBcv Tran. Rafyon, 
Ran own Inc. STC. Sycamore. 

nnala WTlIinin Cook, Owan 
Robinaon. 

FUTURE DATES 


Richards (Lalcwtar) 
Sharpe and Fiahar . 
Tilley International 


Aug. 27 
. Sap. 3 
Aug. 12 


and 


(ntar 

Exatnr Building & Construe. Aug. 12 
Liberty Life Aaaoc. of Africa Aug. 21 
London I Scott rah Marina Oil Sap. 3 
Ron old . Nov.- 7 


npc* „ 

Gold Fields of South Africa 
GoM Raids Property — 


Howard Shuttaring 
London & Prov. Shop Centres 


New Wit* 

Stewart fUstlea 
VogeUrrutabutt Mitel 


Aug. 20 
Aug. 13 
Aug. 12 
Nov. 3 
Aug. 13 
Sap. A 
Aug. 13 


Noble & Lund 


Exports 

liftSEET 


£2m profit 


TAXABLE profits rose by 44 per 
cent to the 1984-85 year » 
Scottish English Europ ea n 
Textiles, and the result at £L93m 
is a record for toe company, 
which produces Harris tweed and 

i-rrtans. 

Exports continued to run at 
over 70 per cent of total sales, 
which rose from £1 4.44m to 
£18J>lm. Mr J. Mackenzie, the 
ch ai rm a n , says that the forward 
order book is satisfactory. 

He adds that, after careful con- 
sideration, tiie group has derided 
to dose its Yorkshire-based high 
quality flannel subsidiary J. 
Blackburn, where a return to 
profitability was not envisaged in 
the foreseeable future. The 
estimated cost of closure resulted 
in an extraordinary debit of 
£260,000 (£37,313) in the accounts 
to April 30. 

The dividend for the year is 
increased by 29 per cent to 4.9p 
per share (3.8 d) with a fi nal of 
3.5p against 2.7p. This is covered 
over five times by earnings per 
share of 2&29p (19.12p). 

Tax came to £763,772 
(£517,410) to leave net profits at 
£ 1.17m (£822£56), and minori- 
ties took more at £11U203 
(£55,748). After the dividend 
payout of £196,624 (£152,484) 
the company will retain £59&290 

The groups balance sheet 
remains strong, with net assets 
up from £6.53m to £7. 12m or 
177.6p (162.6p) per share. 



THE 

CHASE MANHATTAN 
CORPORATION 


US$250,000,000 
Floating Rats Subordinated Notes due 2000 
For the three months 
9th August 1985 to 12th November 1985 
the Notes will cany an interest rate of 8!A% 
per annum with a coupon amount of 
US$217.71 per US$10,000 principal amount, 
payable on 12th November 1985 


Bankers Trust Company, London 
Agent Bank 


DANSK OUE fr MA1DRBAS A/s 

uttiofceefljoo 
HMMMTEED FIQATTN6 RATE 
WHS DUE APRIL 1999 


DAMSX NATDR6AS A/S 
055190.069,900 
FLOATING RATE ROTES 
DUE APRIL 1999 


k man m* At pranaon area NMat. nan 
WMI H, OCMHT 1 na th 
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>ans 
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UNDO* MEWI INK. 


BANCO D! NAPOU 
INTERNATIONALS A 


U.S-S 150,000,000 
Floating Rate Subordinated 
Notes Doc 1997 
Foe the sot months 9ih August 
1985 to 10(h February 1936 the] 
Now will any a ‘mam me of 
Sftrta par annum with a Coupon' 
^Amount of US$433.59 per] 
US$10,000 Note, payable on 10th 
Fcbnazy 1966 
BankenTmst Company, London 
AarntBaA 


LADBROKE INDEX 
95*460 (+2) 
Based on FT Index 
Tel: 01-427 4411 


recovery 


gathers pace 


AS TALKS about a possible bid 
continue, the interim figures for 
Noble and Lund reveal a con- 
tinuing improvement in its 
fortunes. 

Fallowing a return to profits in 
the second half of last year the 
company reports that in the six 
months to end of Jane 1985 it has 
achieved taxable profits of 
£72,000 (£37,000 loss) on turn- 
over of £1.1 lm (£323,000). 

Xt is proposing to pay its first 
interim dividend in three yean 
of 035p net per lOp share. 

Directors say that they expect 
satisfactory results in the second 

Lost month toe Gateshead- 
based engineer and machine tool 
maker said it had received an 
approach which might lead to a 
bid. It is expected there will be 
an announcement in the near 
future. 

Operating profit was £60.000, 
compared with a loss of £45,000 
last time and there was net 
interest receivable of £12,000 
(£8,000). With tax taking £3,600 
(nil),- earnings— per share were 
X19p_X0J36p.io8&) 


CRM 


MUNICH 


VERMOGENSBERATUNG GMBH 
CAFTIAL RESEARCH + MANAGEMENT 


wffl move their London office on 
Monday 12th August 1985 to 


27 Throgmorton Street London EC2N2AN 
Telephone 01-628 3241 (10 lines) 

Telex 884 255 CRMLDN G 
Tfelefax (01)588 3069 
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Thank you’. 


A word to the wise from Ralph Halpem and Sir Tference Conran. 


Hie most exciting takeover battle in support.And to remind those who haven’t offers are still open. But if you wish to opt future in store for the new combined group. 

yet accepted our offer that they’ve no need for the cash ofe; your acceptance form must And we want you all to share in it. 

be with us by August 18th. 

ytffe'te certain that there is an exciting eaifhhai**n 


years is oven 

So now its time for us to thank all the to worry. 


Debenhams shareholders who gave us their Both our share/loaa stock and cash 




Sk TERENCE CONSLAN 


l.. 








/ 
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No soft pedalling at Peel 

3E STOnr PYrn a xtj'iei 


THE STOCK EXCHANGE can 
always be relied upon to slap 
down thrusting young upstarts 
and this week it was the turn 
of Peel Holdings, one of the 
property sector’s most popular 
and promising stocks, to wonder 
exactly what it had done wrong. 

Peel, the developer which has 
l°£ n 2 ^ad-start on the rest 
of the field in building edge-of- 
town superstores, announced a 
™ P« r cent hike in pre-tax 
profits and then watched its 
snare, pnce. which had been 
cumbing rapidly in anticipation 
of good results, fall back. 

The reults were far from dis- 
appointing and prospects for the 
group, after a number of useful 
corporate acquisitions, look 
exciting. But with Peel’s shares 
already notable among Proper 
ties for standing at a rare 
premium to asset value, the 
market dearly thought it was 
tune for a breather. Peel's 
share price has risen from 215p 
at the time of the group's 
reorganisation and share placing 
in 1983 to around 440p_ The 
late st stated net asset value is 
377p a share and the City 
expects something nearer 475p , 
this year. j 

If the Stock Exchange is tem- i 
porarily soft pedalling, there < 
are no such intentions within i 
Uie , group, which started to 1 
make a name for itself about c 
four years ago when John Whit- 1 
taker, a shy northerner who had * 
built a personal fortune rejo- r 
yen sting derelict property, first * 
teams up with Peter Jevans. a o 
former Key Markets managing 


n director-turned retail developer, 
p and his partner Tom Dootson. 
s ** I had plenly of ideas hut a 

3 chronic lack of millions. John 
» bad the millions and liked the 
r ideas, so we joined forces and 
managed to get a head start on 
everyone else." Peel believes 
- it has kept out in front and in 
i four years has turned itself 
t from a £5m company into a 
■ £50m business. 

| The key to Peel's runaway 
success has been its expertise 
in identifying and developing 
edge of town retail centres, now 
a well-established part of the 
UK retailing scene and proving 
increasingly popular with insti- 
tutional investors. Given its 
large internal resources. Peel 
has never had to resort to fund- 
ing partnerships, financing 
internally the 30 stores deve- 
loped to date. 

While other investors ignored 
the market. Peel piled In, win- 
ning planning permission and 
arranging pre-lets in a package 
approach which brought initial 
returns of up to 13 per cent 
and involved minimal risks. 
According to Jevans: “ We don't 
wait for estate agents to find us 
something. We survey a town, 
find exactly what it needs and 
put it precisely where a retailer ’ 
would ideally want it The right i 
site is often not on the market i 
but that can mean a lack of l 
competition and. if we are < 
lucky, we can pick it up at a « 
^ood price. Things are getting ' 
much tougher now as everyone s 
catches on. but we still insist on 3 
i ore-let." j 

Most of the properties, a 


THE PROPERTY MARKET 

d Mitsubishi buying 

r'ifv a HaaIt 

Si ■£&£;. Office DlOCK 
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BY MICHAEL CASSELL 


J , 1 £ st „ stor ® s ' occupied by 

I U S c ? 1 “ bui, y*' Safeway, 

i E£2* , n MP1, Great mi * and 
f ^ ensw ^ y ’ were sener- 

, let at modest rents but 

+hI?. eWS -i? r t_2 n the horizon and 
they will reflect the rocketing 

r of off-centre tradiSf 

1 < Li the rental increases of up 
C T nt «*** have been 
®**jcyed in tiie superstore 
market over the past four- years. 
At the same time, the instihi- 
fa i ve finally latched on 
are ’rising. yxelt ^ s values 

says the latest trend 
re tail parks, where 
major traders can trade off each 
other's customer flow. Peel's 

^developed at 
Blackburn and will house ten 

the **« part 
SLSi 0 ? 1 sq ft of Aoorspace. 

^ “enormous potential 
thLi* «£ pe of development, 
ftough the retail scene is 
changing so fast I expect 
demand will flatten out within 
five years.” 

A** meantime. Peel— 
also has industrial 
property and housebuilding 
interests — intends to make the 
best of it. It is also looking 
for further takeover oppor- 
tunities and another major 
acquisition is on the way this 
year. Three companies are in 
Peel's sights and two of them 
are quoted. 


2MsS0rCSx C entre hotels 

IN THE MIDLANDS 

393 ROOMS 

SHAREHOLDING OF LEASEHOLD OWNING COMPANY 

— FOR SALE 

£4 million 

SUBJECT TO CONTRACT 


IN ONE OF the City of Lon- 
don's largest Investment deals 
tills year, Mitsubishi Estate 
of Japan is buying Atlas 
House, on the corner of 
Cheapsfde and King Street, 
for £34m. 

JHltsabishL the largest 
office building management 
company In Japan, has ptzr- 
ti»e freehold of the 
45,00(1 sq ft b uilding from 
Matheson Properties, part of 
the Jardine Matheson group, 
which acquired the offices in 
1980. It said It viewed the 
acquisition as an excellent in- 
vestment, given the level of 
rents in the City of London. 

*■ <**npied by 
Mitsubishi Bank and Mitsu- 
bishi Finance International, 
who signed a letting deal 
about two years ago and 
moved from Lombard Street 
after Matheson had com- 
pleted on an extensive im- 
provement and fitting out 
programme. Mitsubishi Bank 
is thought to be paying 
anmnd £35 a sq ft for Adas 
Hoose. which refleets a yield 
of just under 5 per cent on 
the sale price. 

• Canberra Property, the 
West Midlands-based private 
property group run by Erie 
Grave, has paid about flm for 
three properties being sold by 
the Receiver of Richardson 
Investments, part of Ron 
Shucks' Esplev Trust, which 

collapsed earlier this year. 
The sale involves Chadwick 


(ESsSSSST 

OFFICE & WAREHOUSE 
INVESTMENT 

FOR SALE 

*10% INSTANT YIELD* 

Price £2,100,000 

Rant revtow under negotiation 
at office Mach — instant growth. 


Manor Hotel, Boley Hall and 
ciopton House, which are 
being converted into nralti- 
readence developments, fan. 
berra earlier paid around £4m 
for a package of Espley Trust 
properties and sites. 

• The LiOeshail Company is 
to appeal against a decision 
by the Environment Secretary 
not to allow retail (non-food) 
development on the 
company's Zft^cre Granville 
Park site, which forms zone 
five Of Telford Enterprise 
Zone. Lf l leshall chairman 
David Graham-Wood claims 
tiie phuming Inspector made 
senous errors and 
emissions?’ In his report and 
that the Minister was 
consequently misled. 

• The State Bank of Sooth 
Australia, advised by Dron 
and Wright, has acquired 
4,060 sq ft— -the entire third 
floor— in 52-60 Cannon Street, 
City, via an assigmmwf trtm 
Fleet National Bank of 
Rhode Island, advised by Noel 
Ale x a nder . The lease expires 
in 1991 and rent passing is 
£87,850 a year— equa ting to 
nearly £22 a sq ft The bank 
is to establish Its new whole- 
sale banking operation In the 
building. 

• Legal and General is 
buying the Kodak factory site 
at Maylands Avenue, Hem el 
Hempstead, for around £9m 
and plans to spend about 
£14m In developing a 235,000 
sq ft business park. 


U.S. vacancy rate still rising 

IN A STYLE reminiscent of the markets reached a seven-year our view that the leasing 

entrepreneur who happily pur- high, standing at just over 38 markets will improve over this 

chased countless «ms of per cent on average, with period. As ever, the projects 

inMilhla CSNlindB ll fn* tnJimi 1 (shil<h will suffer are thnw 


entrepreneur wno uappuy pur- high. Standing St jUSt OVCT 10 markets wm iuij/iwk v.v* uuj 
chased countless «ms of pgr cent on average, with period. As ever, the projects 
inedible sardines “for trading suburban locations recording which will suffer are those 
and not for eating,” U.S. deve- vacancy levels of nearly 20 per which are situated in fringe 
lopers are continuing to build cent CoIdweU Banker confirms locations or do not offer the 
offices for investors instead of a very buoyant leasing market quality tenants now seek." 
occupiers. but says that construction Many of these marginal pro- 

From Houston to Oklahoma activity appears even more Jecis have been financed by 
City and San Diego to Denver, buoyant savings and loan institutions 

America’s stock of empty office By ignoring elementary which not only seek high 
buildings — called see- supply-demand factors, some interest rates on construction, 
throughs ” by an ever-imagina- developers are building up big loans but also seek a share of’ 
tive and incurably optimistic' problems, according to Weather- the equity. In many instances, 
broking community — has con- all Green & Smith, the London- these lenders could become. 200 
tainued to rise over the past 18 based chartered surveyors who per cent owners of a project 
months. Despite a healthy take- operate a New York office. and may have to wait years for 
up of office space In many The agents, who have just the loans to become self- 
markets, the developers have published their first report on supporting, 
still managed to produce more the U.S, market, say it Is Weathcralls expect to see a 
accommodation than anyone significant that many office number of substantial invesi- 
n ^®£ s - developments are still being ment sales as many developers 

The reason appears to be the financed by means of open- will be under pressure because 
industry's readiness to ignore ended construction loans from of the continuing ovcrsupply. 
tenant demand as the justifies- commercial and savings banks, Even so. the agents think cur- 
tion for starting new projects both of which are eager to lend rent office yields — 7.5-8. 5 per 
ana, instead, to concentrate on on commercial properties, cent for prime property— will 
“!* demand for despite the obvious risks. remain firm as U.S. insurance 

pieteaoScc developments from Banks now generally seek in companies and pension funds 

domestic ana inWMtnve • thrt -.r nr clan im nmnortu rnnvi#l(mr 


tZi aemaoa for com- despite the obvious risks. remain firm as U.S. insurance 

pieted office developments from Banks now generally seek in companies and pension funds 
domKticand overseas investors, the order of 25 per cent of total step up property spending, 
me result has been a nation- project costs by way of guaran- The agents reckon that until 
« stockpile of tees or equity investment by a the 1986 budget is agreed by 
unwanted office space which developer. It is this cushion Congress, continuing uncer- 
might easily wreck markets with which enables them to Justify tainty will create tax planning 
f.rT.i rth “nstitution .“id their continued lending and. problems for the real estate 

recent high where the property is well syndicators. 

^ yew* located and well conceived. Last year they took in a 

to disappear. The problem has there is little chance of fore- record 35.1 bn in Investment 

™ e e “ e r 8y ' closure, particularly where the funds and spent heavily to take 
developer has the strength to advantage of generous deprecia- 
pmoas can extend to half the weather any storms on the tion allowances while they 
lease 81,(1 leasing front remained available. Even so, 

vacancy rates But Wea the rails do not syndicators are expected to 
believe everyone will be so remain a major force in the 
l ^ ky: “ We anticipate that marketplace, though there, will 

Irf t S«S2. q ^F r ther t will be a substantial be an Inevitable shift in empha- 

««««’« “ tl0 ° al °®«e number of foreclosures In late sis from tax benefits to income 

vacancy rate in downtown U.S. 1985 and early 1986, despite and future capital growth. 


W&PARTIMERS 


5 Aid ford Street, London WIY 5PS. 

Telephone 01-629 8501 

RefHTK 


I £222? 

10224 ) 646031 

I BA INVESTMENT 
OPPORTUNITY 

FACTORY/WAREHOUSE 
10,500 SQ FT 

Enterprise Zone benefits 
West Plckerro Industrial 
Estate, Dundee 

Contact Property Management 
Swttlsh Development Agency 
Nethergate Centre, Dundee 
• Tel: 0342-29122 


CITY FRINGE OFFICES 

, ironmonger row, ECl 

1,500-9.000 sq It NEW REFURS. £8 sq ft 

BBIENDEN st re et, ni 

‘- 000 ^ 

3.055 sq ft SUPERB PROPERTY 

STOCK PAGE & STOCK 

•Wllec House, 82-100 City Rd. London EC1Y 2BJ Tel: 01-251 4171 


WANTED 

QUALITY FREEHOLD OFFICE 
PROPERTY 

Approximately 1JS00 sq ft 
Central London and/or environs 

TOW. Financial T«m« 
10 Cannon St. London eC4P da Y 


TWO FACTORIES FOR DISPOSAL — Wall- 
MiBboraagh. NortlMniptanSMre. M.SOO 
■a. n. and «U9fi sq. ft Rant £|jo/ 
«-«. or Freehold. Contact Gralun j. 
Stwiton (0933) 73030. 


[ Am APPROXIMATELY 9,000 SQ.FT 

The Kent Suite occupies the sixth floor of 

Leconfield House - one of the finest office 
buildings in London’s West End, 

The property stands on the North side of 
Curzon Street - the heart of Mayfair’s 
business district - with excellent accessibility 
to and from all parts of the Metropolis. 

Following substantial refurbishment, the Kent 
Suite has been converted into superb luxury 
offices with a practical combination of 
executive suites and a large open plan section . 

The high standard of the accommodation and 
facilities reflects the designers’ dose attention 
to detail - with little expense spared. 

Contact John Macer 
01-6299050 


HITCHIN, HERTS. 

modern factory and office complex 

IMMEDIATELY AVAILABLE 

146,000 sq.ft on 8.27 Acres 

Rental Only £2.25 p.s.f. Overall. 
Freehold also available. 

REF: INDUSTRIAL DEPARTMENT! 

® cfivetewfe & partners 
SBSBBBLm o 01-4991001 


I K.. I f 

K Prime Leasehold 

K RETAIL INVESTMENT OPPORTUNITY 

K Tottenham Court Road, W1 

||i Potential Net Income: £375,000 pa 

B Offers In excess of £300,000 

^«»qulri*«R®tMJC 

ffiWARDSYMMONS 

56/62 Wilton Road. London SW1 VI DH 


Company Notices 

M.TJD (MANGULA) UMITH> 

(rneorvoratK* la Zlinbabwu 




Tsir V^-‘aTiinS^r m “™ Br,llw omm 

OPERATING RESULTS (Metric Tula} 

MIlhKl 

Mlrtam 193S 1 Qu 

BOO 1 237 MO 

" 37S100 513 000 


Concentrates rnrTtrnmd 
s«>eitar nratuenoa 
ReRned copper pro aced 
Silt- — Copper 

— £lr,rr iifoi) 


fi?iiKS IAL ““WLTS CZSOfMM 
Worfclng PrxHVt 

, ’^S* < Xr^523?£r. S,, " ,,n ' 


* 2B2 900 1 750 000 


ReeoteraMa Conner 
1055 1984 

7 795 to 353 
2 SOS 4 047 


m i m as 

<1 6101 a 8891 


Appointments 

STERLING 

DEALER 

Due to expansion of the Bank we are 
seeking a Sterling Dealer for our fast 
growing Dealing Room. 

The successful applicant will have several 
years experience in the sterling money 
markets and will be totally familiar with 
sterling futures, CDs and Gilts. 

The salary and fringe benefits will be highly 
competitive with the market 

Application forms are available from: 

Jakki Ridlington 
. Arbuthnot Latham . 

Bank Limited _ ‘ 

•1 3 1 Finsbury Pavement, • • **^(8 

Moorgate, j ffg 

London EC2A 1 AY. j&fi! 

Telephone: gfiA M 

01-6289876/2808603 

Legal Notices 


Nor PivUuiLoao — - ■ • 

1 830 (02m 

AnnrtHKrlattansi - 

Lote j[Brrl<K] forward 

^.f bfXH ? al, t *»» »* ' 
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Tlw looter awnm? ^ ” cow”' rata. 

w» 8ue Ivwh to tha^ daSSili “**«r review 

BtealMowns aany In tee Uclr vJ*r. ,r * 1 • 01 ** ""Inod ud Mat 

Be diVST 01 * ta “ mWUn ’' 1 to»n commttnieaa no dftWeeO cm 

General Meeting will nfeo Mec.- ^ hI^ < 5*‘»'aSotI2" S i 9 K! “* Aom,al 
2.M.O.C. MANAGEMENT SE^ICK 

, pen A. W.'ESSteS 

UDMtai Sferctertew lonUon. 6 Augnt 1985 

' s5ta. mon A¥enu «- 

La ™ on - • GrtMiBoat Place. SW p i pl. 



reehold 
for sale. 

Magnificent .Mansion House 


MAKITA ELECTRIC WORKS, 
LTD. 

(CDR*} 


°- K - uMrrta 

(incorporated In the 
WepaOHc of South Africa) 



-if-c Ho:hr')y.-. I:-.ierr ;u lora! ,\]S ; 

■ ruUOlh^l'A-. -c.;x nc:'. tani!^ar-:4|?o ; jn jivr27 S rro ;,p r : r, 
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UNITED STATES DISTRICT COURT 

OlWrtct of Ohio 
Cnril Action No. C-l-82-978 

(SPIEGB, J^JRMERT JORDAN 

GLOBAL NATURAL RESOURCES PLC 
Defendant 

Action: 

" P«n«"g m tiia Federal 

SiSH t iS 0 lf r li ,n C,nclnn **«- Ohio on 
°* ■ cJa »* comiatlng of all 

(amUiM > M > 5hl a n t£! the immodiate 

Misndjnt Global Natural 
Reimurcsa PLC ("Global") 

J* 1 ® common stock of 
Global during the time period from 

^VS^aii "ff su Ttt 

we udad from ft, the Court win 
exclude you if you so naunt In 
JgrtMg to the address below bv 
September 15. 1965. if you qg' not 
raquost exelutlon, you «,“? £1 
*ny diapoattfen ^f ^ 
SSS5"^r fc ? , »*« r ,3¥D urab!e or un" 
if »Ei« b !® to m8rr,b * ra of the Class. 

If tlHtra is no racaviry on behtlf of 

e M "HI not b« Kbfe'fSJ 

SUTBUrU ffa U y *9 2* 
aLSfttjns * 


.--urnr.j; on .uncor;.:. oar.=. W ;. Onn-.cm fer Thrsc'rs.i'i-nv.ul'ui-V, 
•j;l h:.T -i ccnir-cnu; crmro .'.'jbi iu cfic-. r^qur--- . • 

-.r.mr:-.. iron: related '•orvtvorx. ?H:;^ rB ls ;c:W: f i --Cb*ifrto> i r,', \KC. 

Chestertons 


>Lt'rtor' 

'' i !!: :'-•/ .vn.'.-:. I .i/rlc-v?. \\ IV'lVit 
i i-.'c r. r :.-.cs:_. 'U . J uluf i>. : j 




CmaOi|Htloa of tfonotiriiMUoM Is 

S* “g|, ">■ hojoS.'^e'^ 
gff- ^ ,wW' The Droneds. 
oSu «flL«*5!S2*2S.. »w he 

ho5««. M ** dl «*" s hl ot *a»3 


Four' Individual Self Contained H.Q. Buildings 
of 33.000 to 60,000 sq.ft. Each with Prestige 
Office Space and Adaptable Production/Distribution 
Facility. Available to let * 



NORTHERN IRELAND 
Large holiday caravan park for sale 

in one of Ulner's leading and most popular seaside resorts 
Superb situation new coast — tremendous potential — Freehold 
Details to Principals only 
Write Box T6207, Financial Times 
10 Cannon Street, London EC4P 4BY 

JBA Investments Investment For Sale 





Tdcpfione: 0462-34444 far your free copy 
ol the -KEYWEST* Video or eonoctour 
knmj; Agents. 


Meet Your Requirements. 
ALPHA total44.000 5a.fr 

BETA total 51.000 -tnfr 
GAMMA total 33.000 sqfr 
DELTA total 60.000 sa.fc 


100% ISA’S BN 

EXCELLENT SOUTH EAST 
MOTORWAY LOCATIONS 
CONTACT I. S. HUDSON 
ON 0992-554333 


GRAYS, ESSEX 11% yield 

I.ft. 13% Ylald m j 

FREEHOLD £750 JIOO 
* co. 

_ Bro%mow House 
50 31 Hjob Halbana 
Laadaa WC1 V (EG 

01-40S 0411 



For Investment 


SHOP IRVnTMtKrt conHnw; to Show 
goad pcrlorinaiKC. Contact Sn«<l and 
Co.. Ref HP!. 01-2BG 6TB!, or writs 
47 Maids Vafe. London W9 1SH 


' ** ‘“1 World 

mirSiiiWv Let qt ^le, Phone J 
IrthgM. 092 570 4 TOO. Telex: 627920." 


I JiDuow tax b 

Without on AIMavK 20% ilMIMM 

ve«90 “ 04*. 1-20 Mr CDR, 
roar. 50 Shs. 

Vsnl-dOO - Ms. 24 per COR 
rsor. 1 .000 Shs. 
will tw dadacted. 

Alter ZC.9.130S the dtv. Will only be 
P *W amtar deduction or 20 % jap tax 
wKfc pte, 4.B3 per CDR rat. SOS hi 
and with Dfa. BE. BO nat per CDR 
rtPT. 1.000 Sht., In accordance wltn 
uw JtPMM tax regolattom. 

AMSTER P AM I DCPOSl TARY 
Amsterdam. COMPAQ H.V. 

lit A afloat 1985. 


.NOTICE TO HOLDERS OP 
EUROPEAN DEPOSITARY RECEIPTS 

MAKITA ELECTRIC WORKS 
LIMITED 

32* J? *S t®**ftrm that cmMh 

J* ®e Annual Report lor the eear 
««“ a _,P» , uary 20 . iges arc no* 

Bv™£as I® c “ 

fcttssTtatej* Awnu ' 

lC/TJBANK.N a. 

August 9, 1985. L ° ,Wo0 °««l*»nr j 


the payment of thj *^» dLv7 a 1 ^Sr " 
J n t X M i mU urg 2001 

* 4UOUII 19tfS MMiooa SW1P 1PL 


O.S. $125,000,000 
Hydra Qtefcec H 
Beteatflues Series BE 
1«t August 1077/02 

Debentures covering 
U5J5.000.000 have been 
purchased on the market to 
satisfy the Purchase Fund due 
1st August 1985 


an? ySir ^ssst- 

B^Bunw P flnB Co. LPa! 

ms Bunwt Avenue, PO Box 39071 
Cincinnati. OH 45229. Th» NntK 

iSEESt °! F'«» c«2ln^ 

isssfr saggar 


m SUPREME COURT OP 
BERMUDA 

CIV 1 L JUHJSD'CTION 
1985: No. 228 


OF 

UMI1ED 



^rec^^nd fllflcer of alToJ.^Sf* 


Personal 


S 3TBS 

tsarsr 

Brevet PutMIMKoni”' 01 SM “ M - 

VHE MARRIAGE BUR1AII «»»»# I 

S YA. ^.^9.5^ ^ 


NOTICE IS HEREBY GIVEN th*. 
Mfdrh 0 -? £L 11,8 • bow B-"«med company 

Z) » dr r*5 

i 0,n * p wI.io«| Liquidator 

• sux. iS 3r^4sr 

aeass 

"■ ““ —» *sk 

,MS - 

Joint Provisional Ueuidntnra. 


IN THE SUPREME COURT OF 
T BERMUDA 

c, VILJURiSDlCTION 
19 95: No. 7 28 

-_'N TTfE MATTER OF 
MENTOR INSURANCE LIMITED 
...» ,n Hfi“ldatlon 
C A **0 IN THE MATTER OF 

__ SECTIONS 33 AND 39 
01 F T|}. E /HSURANCE ACT 1978 
•: A£ d „*N THE MATTER OF 

THE CO MPANIES ACT 1981 

! H( S®™ CREDITORS 

OF FIRST MEETING 

9b^.J£L°S! ilr f0 * Ending-Up the 
abow-ns mad Company dated the 21at 
day of June . 1985) 

rS'lLIL h J^.^ ivew *« 

1 Td MMdf ) v2..‘ !, ? Ck il ,he »W»MMni. 
wfth 1 tte°jm *" p F”?^^ u «*b^d8td 

i a y*£i UWB2 

«? » rw,t Sw « in the City 

of Hamilton. Bermuda not later than 
?*£ S.? 0 ** J" BflMiiooS m tta 
o f September. IMG 
Daw J ■Jl* 22nd day of July igm 

ffiMwaua-r -1 ■ nd 

notes' PrBV| B , o ,, 8 | Uouldatora. 

c^te n S^ Wt,no * ^Hors. th. 

'■stsausftttss 

S n&tTrt - J lCiU 

UtdiEn the M ” Provision* 

2- By Hotolution diMmine buhthai .. 

of a CommicMa M i I* 8 ■PP® i ntnie*U 
with ot ,n *«««Uon to act 

■ TSgSM&ss 
ffaasSTaawarai 

b.^.dd^a^‘‘2L n “ , -bove may 

Berm uda n- bv W taigf* , |J? t a Hor ^ tan - 
■^53-AYCK-BA. ,n fiBr »“da at 


CLASSIFIED 

ADVERTISEMENT 

RATES 

Single 
, •’ Or column 

cm 

fmut. fmin. 

3 lujju) 3 emsf 

Commercial & Industrial * 1 

Residential Property ’g'S 

Appointmenu W 

‘"Wrtmeni 1-00 37,00 

Opportunities m a, „ 

Business for Sale/ 10 ' 5 ° 35 -5° 

Personal 

Motor Cars f ® 27'SS 

Hotels B Travel | “ 

anaasr- « gg 

EL eo, wn« tan extra 

it" 1 wit * ^ 

Classified Advertisement 
Manager 

*a n Financl al Times 
10. Cannon Street EC4P 4BY 
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No damages for French turkey ban 


SA and OTHEhc v ^ cexic * French imparts -were duals tn enforcement as against 
' ^STRY OF AGRlcm^mw * »*M»b«r MB. The SStoer states for breLSHf 


Av^y ° F AGRlCULTrjRT? T rv ‘-? lt ' er 1982 . T3a* member states for b 

FISHERIES AND POOD 2 disruption article 12 f Van Gend 

I 1 H nt A . 'r 1 r WU Of trafle SM W>naAt - m / n; — - ■ e 


i'SSiS®*!;-?** S3BStfCSiS.*Si 

Oliver Lard JuaticeJ^w?^' ?*2f 18 tll J!f seasoD - ^*7 issued mission [1979] ECS 2161), and 
I*°rd Justice NoSreef^SL^S? Mmi£ter 35 agricultural resuJatioos (Son 

198ii * ' Juiy ^ ^^endant and claiming damages. Gzorpia /1583J ECR 3595). 

. ‘.j ® 9W»tion was whether they Those cases concerned the 

A * ‘ ■ P 8 s* to English law to right of the individual to repay- 

vho nnS^ Minister sue lor damages. The Minister m «t of charges unlawfuHy 
eerfain 1 ^^** ^“Wrts ■from contended .thear only right was levied la breach of EEC law. 
be liahuF^- s *H es wHI not - for judicial review of They were consistent with the 

affe^Si 1 - Manages to *“1 decision. right being a private right. A 

of yrr “ n * >or * ers *® r breach ^ Paragraphs 23 and 24 of the claim for damages for loss sus- 

w taw rf be acted be- fh^enient of. <fiaon, alleged dam- tained was essentially no differ 

? 110 ~® Powers bat did so cmisea by breach of statutory ent from a daim for reimbnrse- 

~_ 5 ood faith,' believing the 111 withdrawal of the meet of turiawfuily levied 

prohibition to be oeclss»r« Sconce was m breach of article moneys, 
for the health and liffeofani- 2 ®“® ^ There was no valid distinction 

“b to the UK. *£“*31 13,21 **» P»»- between the article 88 right to 

The Court of Antw,i __ , , , ? * aus .® ° f be protected from abusive acts, 

(Load JmkL ru- FP*® 1 80 held pcttoP- The facts being lncon- and the article SO right which 
■w^n dasseoting) testible. he entered judgment for ygi concerned with prohibitory 

**UF^J£l2B2i b iSf ^assessed. The measSTrS indTviSs SS- 

eries and mmister appealed. plaint was of the same nature in 

by Mr decision There was ample authority in each, namely, that his business 

9 2984 ' October European court decisions for the had been damaged by that which 

££2**2 PO*“t proposition, that individuals the t^ty TSSStS 
PorteraT^i^^?Jlf r ^® y "directly’' affected by provisions it had been suggested mat 

&5S2i? 0 a L the VO *. ^ ^ distinction from Gmd^ Cottage 

r .£WEMstti ^ ^ cauu ”* »— - s® 

^ fs ^Tecr i ,. ^ey d a. 

cause of action. ^taoeed a Mwa* meanher state prevented the 

HS«s e tiSSire 2 

S^aSSSgS “T^SS^and procedure for 

.totporti and all enforcing the rights was a matter hy ^om^c^aw 

having equivalent for the national court; which jJJ of 7 a ^mparable 

£5^J”r. • • - be prohibited must apply rules no less favour- domesttc«atute con *P ara, ° 
r °gmbgt‘ states.”.' able than those for protection of „ — 

‘ He provisions of skoiflar rights arising u nder dom- LORO JUSTICE PARKER, giv- 

not preclude estic law f see Comet) [1978] ECS a majority judgment, said 
Primiwoons ... on imposts 2043, 2053). that there was nothing in the 

ju*™ed on grounds of . . . the The importers founded their European Court decisions which 
protection of health- and fife of case on the House of Lords -deci- positively required that for an 
antmads . . . such prohibition* sioa in Garden Cottage Foods article 30 breach, damages must 
*™ not however, constitute a [1984] AC 130 which was con- be available to an individual, 
-j. disguised restriction on trade ceroed with an Interlocutory in- The decisions pointed force- 
oevween member states.” junction to restrain breaches of fully to the conclusion that a 


concerned 


£5? iff* 11 *? Eughsh law to right of the individual to repay- 
The Minister meat of charges unlawfully 
right was levied la breach of EEC law. 
- t0T J U<uaal review of They were consistent with the 


has decision. 


right being a private right. 


Paragraphs 23 and 24 of the daim for damages for loss sus- 
statement of. d aim , alleged dam- tained was essentially no differ- 
age caused by breach of statototy ent from a daim for reimbozse- 
in that withdrawal of toe meet of unlawfully levied 
licence was in breach of article moneys. 

?°* .. ? pretomuary issue Mr There was no valid distinction 


It had been suggested that 
distinction from Garden Cottage 
Foods could be based on public 


of E *BVSrSg*S*i ^ Tosaythatpubllcpolicyofthe 

cause of action. mffllijer s'ste prevented toe 

E^aSSSgS ^q^S^and procedure for 

P “ tawwto and all enforcing the righto was a matter to^p^did hy ^om^^law 
baring equivalent for toe national court; which jjjr of 7 a ^mparahle 

25S«2^!z. *i- -- **• P^tobjted must apply rules no less favour- dome^caatute « jn *P arao 

I °gmJbar states.". able than those for protection of ^ _ 

He provisions of skoiflar zidits arising u nder dom- LORD JUSTICE PARKER, giv- 
• ■ • “ball not preclude estic law f see Comet > [1978] ECS fug a majority judgment, said 
prwibdttons . , . <m imports . 2043. 2053). that there was nothing in toe 


LORD JUSTICE OLIVER, ^vine artic4e 86 [doty not to abuse remedy in damages was not re- 
41 dissenting judgment, said that dominant position T. quired for breach of an article 

Importation of turkeys twn th« There Lord Diplock said haring direct effect where such 
UK was prohibited “arrftlS article 86 had direct effect and breach consisted of imposition of 
licensed by toe Minister 'breach of toe duty could he legislative or quasi-legislative 

Turkeys were prone to New. categorised-- as breach of measures UmAring exercise of 
castle disease. IteoaM be coo- " riatutoir- duty imposed not judgment, unless the breach was 
trolled bT vacation w 0n 5L tot *kL; ^omlc pres- particularly serious. 

“tou^iter. a vaccinated biSd l££L m Af' ^ate^todiriduaS” Von Gend m 1008 mt no 
might, after slaughter, carry the H?2id toe'^Sre S further than establishing that, 
rimi in any of its parts. S “ "ttole had direct 

Vaccination was used in Trance, wy *>,« recative form of a Drohi- effect, indiridua] rights must be 
+S? 1 AS* u * t - 31 » MW. bnparta- StiS US toiat S^ontireSSon P™tected by nataonal courts. The 
Tre int0 did give rise to a cause of action, !™efa» natere of toe ngto was 

^ ***** it was arguable that there was »* defined, nor the remedy. 


Tnr „ - : . .. — . .- — - uiu give rate m a cauw: w i 

UK was permitted by general it vras arguable that ther 

bcence. French, turkey pro- no remedy in 

ducers budt- up an expandmg was the nature of 

^ Mtadstiy then reverted to ^rtvate° law^ t LgniS^ t 


is. In- Boyerische [1978] ECS 

of toe 1209. 1224 an individual claimed 
Rights in damages against the EEC Coun- 


ed rights dJ and Commission in respect of 


e^bli^ an indiridnal to iteii ^ 

and decided to esdu.de turiteys remedies for breach of duty wm, a n, »?«««. 

originating from oountijes,wWcft. o^d^ca^y^Thim: -SieJ 
reUedoo vaccmation. lbe gwienal SS bT^guisbed from fhl 


licence was revoked and replaced “ publ! 
by a licence authorising import law 
of Danish or . Irish turkeys only, admin. 
French trade came to' an endL rity, v 
On July 15, 1882, toe European at.larg 
Coart of Justice held toe UK had doty j 
failed to Ailfil its obligations able, 
under articie 30 of toe EEC The 
Treaty. It observed that certain article 
foots suggested toe reel. aim. was mem lx 
to hlCMdcTreocfa poultry imposts Individ 
for comsegrajal reasons. Ears 

The affiflster issued a farther estahlit 


hindered in making its deci- 
pubtiejw , rt^tohave toe shm by the prospect of damages 


!™££S£ ,7 bv fSSStf an £2 “ S as :*?? toatindiri- 

atotafi^ by a pnUJc anto«j- daals may be required ... to 

aUarge. For breach of tbeSatter ; • * • tanBfal effectl j; * - * 

duty judicial review was avail- without . . . compensation, 
able. In KoviakUjke [1379] ECR 

3583. 3625 again toe daim was 
SSbir atatef to <* 

Indivi duals regulation. The Court said: “The 

European' r..- -Court;-., decishms individual has toe ontortunity 
estabJisbed. . tiie.' right of indivi- . . . to contest t^vaifdity . 


divi duals. 
Earepean: r .. .; jGowt 


issued a farther established, the right of indivi- 

• ■ — ^ — 1 ' 1 j ' ■ * ' ■*■■■ .' ■ ", a • I f 1 
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APPOINTMENTS 

York Trailer changes 

Pcfllowng toe offer for YORK Mr George King has been j 
rRADJER HOLDINGS from elected a director and .is 
united Parcels being declared appointed chairman of STOT- 
onconditioMl Mr P. D. Whyman, HERT AND PITT. He succeeds 
Mr T. M. Smith and Mr A. D. Sir Ralph Bateman who has 
Foungson (executive directors of retired. After a career in the 
Parcels) and Mr N. vehicle indusby culminating as 
Mommngand Mr R. C Johnson managing director Ley land Aus- 
lUnrted Parceto re^neenng divi- traiia and group director within 
son) have jotoed the York BSC International with executive 
Trailer^ board.. Jjr_J. D. Davies responsibility for the Brit ax 
and Mr R. W. Horiey have operation worldwide, more 
resigned from toe. board Mr recently Mr King has panned 
£ JLSCSb c ^ ie£ execu 5 v ® Private business interests in 
of United Parcels, has succeeded Australia and Malaysia 


Mr P. W. Davies as chai rman 
of .York Trailer. 

* 


FINA NCIAL AND BUSINESS 
EXHIBITIONS has appointed Ms 1 


J552K HOUJfNGS has Christine Prentice as managing 
appointed Mr R- M. P. Shields director. She has been a director 
as a director. He became an grnce jmie 1984. and was pre- 
alteraate director in July 1984. ^ously deputy head of toe CBI 
In this capacity he sat on the conference unit 


Reuter board when any one of 
toe three directors nominated by 


Mr J. W. Herbert has been 


ACROSS 

1 Heartless girl with an estab- 
lishment look (6) 

4 Giving credit in the joust can 

cause an outcry ! (6) 

8 Coppers like a period for 

recreation (7) . 

9 Commanded everyone made 

to write poetry (7) 

11 Prison seen differently by 

old people <10) . 

12 The head quietly had a meai 

13 Belgian university that's 

1* A*beas* hiding a nnmber 
bade is not fair (8) 

16 "Sweet Helen, make me . . • 
with a kiss I" Marlowe 
(Faustus) (8) 

18 Gift for a protege ^; 

20 A sportsman in the dumps 

f41 

21 Broke down— isn't nang a 

23 $*£££ J^on for bring on 

24 Si^^rtioa tff fish or 
tender chicken ( 7 > 

25 He'll try street eje^renoe (6) 

26 Stick a short notice in this 
place <6) 


down 

put right in toe 


1 Bare put 
entrance (0/ 


2 An entertainer, trite as can 
he (7) 

3 Making up (9) 

5 The form of many a young 
woman (5) 

6 City edges given a direction 
that’s obscure (7) 

7 Thought new item dated (9) 

10 He’ll get better naturally 

(9) 

13 Following strike, promise 
illumination («) 

15 A bilingual graduate, pot off 
but not disconcerted (9) 

17 Animals close to collapse (7) 

19 Place girmii article in bay 
perhaps (7) 

21 Some of those chosen seem 
understanding (5) 

22 Member of the family who’s 
critical about one point (5) 

Solution to Fume No. 5,790 
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INVEST IN 50,000 BETTER TOMORROWSS 

Wu s 

i^wTcorrtinu* nur work for tlio CARE 
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the Newspaper Publishers' Assn- appointed chairman of CAPE 
ciation could not attend. Ke is INDUSTRIES in place of Mr 
man ag ing director of Associated a A. ni gh*™, who has retired. 
Newspapers Group. Mr J. N. Clarke has also retired 

w — -- . from the board. 

Mr David Tjiee has been * 

^^ted to toke charge of Xr Richard Ford has been, 
Hgi .S^TOEL'S new reprwen- appointed executive manager of 
tattve office in Bangkok, Thai- jfn MANAGERS, administrators 
! ^ ^ of Managed Technology Investors 

which will be officially opened <MTI), a limited partnership 
1 P 11 Septonber 16 is believed to ^ which invests in UK-based 
be toe first of fts kind to be high technology companies. He 
opened by a Oty ctf Londw comes from toe Turner and 
accepting house to Thailand. Bfr Newell Group where he had been 
| Tjioe is a . Thai n ational, b om director and general m anag er of 
in Indonesia and educated in tBA Belting for toe last five 
Engl a n d. years. Managed Technology 

Investors is a venture capital 
The offers for United Wire fond formed in 1983 by toe 
Group having been declared Prudential Assur ance Company, 
%mc<mffiti0Ml by SCAPAGROOT, -u org8n Grenfell and Co, and PA 
atr Jobs Gordon and Professor Consultancy Services. 

Tom Patten have resigned as ^ 

directors. Mr Anthony Greene I 

and Mr John Home are remain- 
ing on the board and will be 
joined by Mr William Goodall 
and Mr James Haythornth waite, 
both managing directors of Scapa 
Group and Mr Michael Thomp- 
son, finance director of the 
group. 

4r 

Mr ■ Christopher Yates has 
been aopointed chief executive 
of CABLETEL COMMUNICA- 
TIONS, a cable television com- 
pany in. which Ladbroke Group 
has a 75 per eent stake. Since 
June 1984 Mr Yates has been 
a full-time consultant to CabelTel 
which has the cable TV license 
for Ealing. Previously he was 
managing director of Radio West 

in Bristol and Radio 210 Thames . . 

Valley in Roadtog . Mr Tom Palm berg, Scasdfn- 

+ avian Bank deputy ma n a gi ng . 

WHTTEWAYS OF WHIMPLE director 

has made the following promo- 

tionsf"' Hr Derek LaseeUes, SCANDINAVIAN BANK has 
formerly production director, has appointed Mr Tom A. A- Palm- 
become director and general berg as deputy managing direc- 
manager, and Mr Haydn Sully, tor. He is the first Finn to hold 
formerly exports manager, has such a senior position within toe 
jotoed the board and become bank. Mr Palm berg, who was 
exports director. The company previously executive director at 
is part of AIlta’-Lyons. the bank, will continue to be 

■* responsible for managing toe 



Kr.Y % „■ 

r- 

- 



is part of AIliei’-Lyons. the bank, will continue to be 

■* responsible for managing toe 

air William Porter has been group’s world-wide Finnish bust- 
apDoimed deputy chairman of ness and for co-ordinating its 
KLUWER (PUBLISHERS, public relations activities. Other 
PRINTERS & BOOKSELLERS), promotions include: Mr Michael 
Kluwer XVs holding company G. Burt genera] manager, UK 
in ihc UK. He is succeeded as .department; and Mr Robert S. | 
manaernc direct nr of Kluwcr Pa I li more manager, credit 

l'ublishine by Mr Colin Andiffr. analysts. 
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before a national court The 

. . . action is . . . efficient protec- 
tion.*' 

A strange situation might arise 
if the Council was not liable in 
damages for breach of an article 
conferring individual rights 
where breach consisted in legis- 
lative acts, but the government 
in implementing it was liable. 

The basis of those two deci- 
sions appeared to be the undesir- 
abdity. in areas where choice of 
action depended on judgment, 
that member states should be 
hindered by the prospect of dam- 
ages. !□ both cases reference 
was made to legislative 

measures, bat there was no dif- 
ference between those and with- 
drawal of a licence under an 
order having the same effect. 

In English law breach of 
article 30 by prohibition afforded 
a right to judicial review to any- 
one with sufficient interest The 
remedy would be available for 
a similar domestic wrong. Dam- 
ages would not however, be 
available. 

If the Minister abused bis 
power it would be a different 
matter. Damages would lie. 

Garden Cottage Foods was 
clear authority that a private law 
action for breach of article 86 
against an undertaking sounded 
in damages. But Lord Diplock 
emphasised that the plaintiffs 
were resorting purely to private i 
law, and that they could resort 
to nothing else. 

Article 30 created Individual j 
rights in public and private law. 
A breach stmpltciter of the 
article sounded only in public 
law. A breach amounting to 
abuse of power sounded in pri- 
vate law. Neither could be cate- 
gorised aa breach of statutory 
duty in any sense known to 
Engiisb law. 

LORD JUSTICE NOURSE. agree- 
ing, said that toe jurisprudence 
of the European Court recog- 
nised that remedies and proce- 
dures were best left to the law 
familiar to the country in which 
toe right must be enforced. 

English law had never allowed 
a private individual to recover 
damages against toe Crown for 
an injury caused to him by an 
ultra vires order made in good 
faith. 

That rale was grounded on toe 
sound acknowledgement that a 
Minister should be able to dis- 
charge his duties expeditiously 
and feariessly. 

The right in toe present case 
was a right of private individuals 
against the Crown for an ultra 
vires order made in good faith. 
That was a right of a kind which 
was not considered in Garden 
Cottage Foods. 

For the importers: Richard 
Buxton QC and Christopher 
Vajda ( McKenna and Co.). 

For the Ministry : Patrick Mau- 
hew QC. Peter Scott QC and R. O. 
Plender (Solicitor, Ministry of 
Agriculture, Fisheries and 
Food). 

.By Rachel J>a vies 

Barrister 
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COMMODITIES AND AGRICULTURE 

U.S. farm secretary warns of American Rubber pact f 

‘severe credit nrnhlems 9 options *jee of b 

T V ^lvUH |f I. U MlvUtO I-JqI through the world's rubber months, reflecting a g 

■ UUU MJK^cUjS industry as the 33-nation imbalance betwen suppi 


BY NANCY DUNNE IN WASHINGTON 


Rubber pact faces its worst crisis 


AMERICAN FARMERS will be 
in for M another round of severe 
credit problems" next winter, 
which the Government's Far- 
mers’ Home Administration 
will be unable to handle, accord- 
ing to Mr John Block, the 
agriculture secretary. 

Speaking in a telephone inter- 
view Wednesday with farm 
journalists, the secretary said 
he had briefed President 
Reagan, the cabinet represen- 
tatives of key government 
agencies and Congress to 
appraise them of the on-going 
farm problems, caused by low 
prices, falling land values and 
weak exports. 

“ The Farmers’ Home Admin- 
istration is overburdened right 
now ... we cannot accept 
another deluge of new 
borrowers," he said. 

As a result of the credit 
crunch this year, the Farmers’ 
Home Administration, once the 


agency for the least credit- 
worthy farmers, made a record 
S5.1bn In loans in the first nine 
months of the fiscal year. That 
included Jilbn in operating 
loans to more than 76,000 
borrowers. Last month it ran 
out of money and had to be 
funded through a special 
bill. 

Mr Block said be hoped new 
borrowers would be able to get 
commercial credit, however he 
acknowledged that the adminis- 
tration has to “ keep an eye on ’* 
the troubled farm credit system, 
the cooperative system of land- 
banks and production credit 
associations, which is the 
largest single source of credit 
for American fanners. 

The system, holding one-third 
of the farm debt, has had to 
commit its $6bn reserves to 
prop up troubled regional 
banks, and more help may be 
needed from the Federal 


Government. 

The U.S. Department of Agri- 
culture last week released its 
most comprehensive study yet 
of fann indebtedness. It found 
nearly one-third of all farms 
with annual sales over 340,000 

experiencing some form of 
financial difficulty. 

These farms, while compris- 
ing only 34 per cent of the total, 
produce 90 per cent of all U.S. 
fann sales. A large proportion 
of them are highly geared. 

The survey found that 29 per 
cent of the total farm debt is 
owed by the most deeply in- 
debted farmers — those with 
debt/asset ratios of over 70 per 
cent — who are considered 
greatly at risk. Those with debt/ 
asset ratios of 40-70 per cent 
owe about 33 per cent of the 
total debt 

Two-thirds of the most severly | 
troubled farmers report sales J 
of more than $100,000 per year. ' 


completion 


By Our Waridngton Serif 


Zinc demand Dutch flower exports up 

falls as BY ANDREW GOWERS 


output rises 

By Our ComsiKxSties Editor 


Zinc consumption in the non- 
communist world fell by more 
tlian 3 per cent between the 
first half of 1984 and this year, 
while mine production rose by 
nearly 2 per cent, according to 
figures released yesterday by 
the International Lead and Zinc 
Study Group. 

The statistics are an indica- 
tion of the background to the 
collapse in zinc prices on the 
London Metal Exchange earlier 
this year, which took the three- 
months quotation from highs of 
more than £820 a tonne in early 
March to its current level of 
around £540. 


Non-communist world con- 
sumption totalled 2.372m tonnes 
between January and June, com- 
pared with 2.457m in the same 
period of last year. Mine pro- 
duction (on the basis of metal 
content) — already at a record 
level in 1984 — rose to 2.556ra 
tonnes this year from 2.508m 
last, while refined zinc output 
was also slightly up. 


DUTCH EXPORTS of cut 
flowers and potted plants are 
booming this year, as the 
country cashes in on growing 
demand In key markets such 
as the United. Kingdom. 

According to figures released 
yesterday by the Flower Coun- 
cil of Holland, which represents 
the country's growers and 
exporters, sales worldwide of 
flowers and plants in the first 
half of this year were nearly 
15 per cent up on the same 
period of 1984. 

In West Germany, the U.S., 
Britain and Italy, they totalled 
FU.22bn f£276m). The Nether- 
lands claims to be the world's 
largest . exporter of these 
products, ahead of Colombia, 
Israel and Kenya. 

In the UK where the Flower 
Council is undertaking a major 
promotion exercise in conjunc- 
tion with British growers, 
Dutch sales of cut flowers 
between January and June 
were 31 per cent above the 
level in the first half of last 
year. Potted plant exports were 
nearly 20 per cent up. 

This follows an increase of 


33 per cent between 1983 and 
1984. demonstrating that a 
British ban on imports of Dutch 
chrysanthemums — imposed in 

late 1983 because of rust disease 
— had a negligible effect on 
overall Dutch sales. 

Exports to the U.S. and Italy 
are also sharply higher this 
year. 

Mr Niek van Rest, managing 
director of the Flower Council 
in Leiden, said yesterday that 
the increases reflected rapidly 
rising per capita consumption 
in those countries, and that 
there remains great potential 
for further growth. 

“ If you look at per capita 
consumption of flowers, espe- 
cially in the UK it’s nothing 
compared to that in the Nether- , 
lands. West Germany and 1 
Switzerland," he said. 

“In the Netherland, flowers 
have almost become a necessity 
item." 

British wholesalers and re- 
tailers were now moving away 
from their traditional style of 
business, which has involved 
low sales volumes and high mar- 
gins, and looking to provide 
consumer with greater variety. 


THE U.S. Commodities Futures 
Trading Commission (CFTC) 
next Tuesday will consider the 
future of non-agri cultural 
options trading which it regu- 
lates in the U5. as the October 
2 deadline approaches for the 
end of its three-year trial 
programme. 

By most measures, the pro- 
gramme is considered a success. 
Last year more than 15.4m 
options changed hands, allow- 
ing the industry to maintain its 
high volume business despite 
falling trade in agricultural 
futures. The trading of agricul- 
tural options which had a 
later start, will not be assessed 
in the current review. 

The Commission must now 
decide whether to extend the 
I current programme or to simply 
turn options trading over to the 
exchanges without the rule- 
making and dose CFTC super- 
vision of th e pas t three years. 
Now, the CFTC limits the : 
number of non-agri cultural I 
options to five on each 
exchange. The larger exchanges 
want the number expanded. 

At present each option con- 
tract regulated by the CFTC 
must be based on a futures con- 
tract with a minimum volume of 
1.000 contracts a day. The Com- 
mission will consider a proposal 
to raise the minimum to 3,000 
contracts. 

The options under review do 
not include currency options 
traded in Philadelphia or 
equity options, which are regu- 
lated by the Securities and Ex- 
change Commission. 

Thus far, the CFTC pro- 
gramme has been relatively 
free of complaints, with the 
exception of the March 20 
default of Volume Investors 
Corporation which could not 
meet its obligations in trading 
gold options on the commodity 
exchange. 

A s a result of the default, 
the CFTC is proposing to issue 
guidelines for the exchanges 
designed to ensure, to the ex- 
tent possible, that the margins 
assessed on options positions, 
both long and short; are “ com- 
mensurate with the risk 
assumed." 


A SENSE of gloom and 
helplessness is spreading 
through the world’s rubber 
industry as the 33-nation 
International Natural Rubber 
Organisation (Inro) prepares to 
meet in Kuala Lumpur next 
Tuesday. 

The immediate topic at the 
special session of Inro’s govern- 
ing council will be a possible 
reduction in its reference price 
for rubber. However, far more 
is at stake than just a token 
price cut. 

The International Natural 
Rubber Agreement is up for 
renegotiation over the next two 
years. But both producing and 
consuming countries are becom- 
ing increasingly disillusioned 
with the current pact. Dele- 
gates from the two sides must 
be asking themselves whether 
a new one will be worth the 
effort 

The council meeting has been 
called because the Inro buffer 
j stock manager, having bought 
heavily to support prices in 
recent weeks, has accumulated 
over 300,000 tonnes in his 
stockpile. 

Unless members can reach 
consensus on an alternative 
course of action, the rules call 
for an automatic 3 per cent cut 
in the reference price once 
stocks exceed the 300,000 tonne 
mark. 

The reference price, 208 
cents per kg at present, is used 
to calculate the price band 
within which the rubber agree- 
ment is supposed to keep prices, 
currently between a floor of 166 
cents and a ceiling of 249 cents. 

But lurking behind Inro’s im- 
mediate problems is a much 
more serious trend the sub- 


stantial drop is market prices 
for rubber over the last 18 
months, reflecting a growing 
Imbalance betwen supply and 
demand. 

On the Kuala Lumpur Com- 
modities Exchange in the first 
half of this year, the average 
price for RSS One, the tap 
grade, was 293 Malaysian cents 
—fore than 20 cents below its 
level in thesameperiod last year. 

In recent years, demand has 
risen only marginally, while 


national lending agencies which 
have encouraged new plantings 
on the basis of an anticipated 
steady rise in rubber prices, 
and a possible serious shortage 
in the 1990s. . 

Indonesia, which has em- 
barked on an active policy of 
diversification away from Oil. 
is undercutting its rivals witn 
Incentives giving its exporters 

180 days' credit at subsidised 

rates of interest of 6 per cent. 
“The prime lending rale in 


Wong Sulong looks ahead to next 
week’s International Natural 
Rubber Organisation meeting 


world production rose by 14 per 
cent from 3.7m tonnes to 42m, 
between 1982 and 1984. 

Datuk Paul Leong, Primary 
Industries Minister of Malaysia, 
the world's biggest producer, 
believes the problem of over- 
supply is threatening to get out 
of control. If output continues 
to outstrip demand, prices could 
be heading for a collapse, he 
warns. 

Malaysia itself is not to blame. 
Zt recorded no increase in out- 
put durins the past five years, 
and last year, its production 
actually fell by 2 per cent, to 
1.53m tonnes. 

But in the same period its 
neighbours, Indonesia and Thai- 
land. boosted production sub- 
stantially, while output from 
China, India and Brazil also 
rose. 

Malaysia feels rubber pro- 
ducers were misled by inter- 


Indonesia is over 20 per cent, 
and it makes sense for Indo- 
nesian rubber exporters to sell 
as much as they can, even at 
lower prices, because they'll 
make money on the interest 
spread,” comments an official 
of the Malaysian Rubber 
Exchange. 

In the medium term, there is 
little prospect of a firm uptrend 
in prices because of the massive 
Inro buffer stock, which will 
take years to deplete. 

Against, this background, 
there is a distinct possibility 
that there will not be another 
International Natural Rubber 
Agreement. Consuing and 
producing countries, meeting in 
Geneva last April, failed to 
agree on a new pact. They 
decided to extend the present 
one, which expires in October, 
for another two years. 

Many consumers are com- 


plaining of the high cost of 
financing the buffer stock, which 
has absorbed nearly #00m 
rinecit £ 2 07 in in members con* 
[fflo£. They are rll-disposod 
towards the idea of supporting 
n rices with such a huge stock 
overhang and an asosrancc of 
plentiful supplies for several 
years to come. 

For Malaysia, the drop in 

prices has extremely serious 
implications. jUthough robber 
has dropped to fourth place 
among Malaysia’s export com- 
modities. after a centurj- as ils 
leading export, it is still the 
nation's most important product 
politically and socially 
than 2ro people are direct^ 
dependent on it- 

In the past, the country's 
reaction to low rubber prices 
and competition from its neigh- 
bours has been to switch over 
to more lucrative crops such as 
oil palm and cocoa. 

This is still the case, but the 

Government tecogniaes that 

there is a limit to how far this 
can go. There arc 2m hectares 
under rubber, and a large part 
of this is on soil and terrain 
only suitable for rubher. 

The Malaysian industry's new 
slogan is ” compete or die 
reflecting Datuk LeonS's belief 
that the countiy has become a 
relatively high-cost producer. 

In the meantime, such is the 
disillusion of smallholders in 
the country that they have 
called on the Government to 
pull out of Inro and start its 
own price stabilisation pro- 
gramme — a move that would 
be tantamount to the country 
cutting off its nose to spite its 
face. 


Palm oil futures trading expected to restart soon 


BY WONG SULONG IN KUALA LUMPUR 


MEMBERS OF the Kuala 
Lumpur Commodities Exchange 
(KLCE) will hold an extraordi- 
nary general meeting on 
Saturday to approve major 
reforms that will pave tbe way 
for a resumption of palm oil 
futures trading, probably at the 
end of September or in October. 

Tbe five-year old exchange 
was crippled by a massive palm 
oil default in March 1983, and 
since February this year, palm 
oil trading has ceased as 
traders await the introduction 
of new trading rules. 

Tan Sri Lee Boon Chim, the 


KLCE chairman, said yesterday 
he was confident there would 
be a revival in trading on the 
exchange since there was keen 
interest for an early resumption 
of trading. 

“ Malaysia is the world's 
biggest palm oil producer and 
it is in the interest of everyone 
— the plantation owners, the 
refiners and brokers— that 

there is an active market for 
them to trade and hedge," he 
said. 

The KLCE also deals with 
rubber futures, but volume has 
been subdued due to tbe lack 


of price movement, compared 
with palm oil prices which had 
been very volatile. 


The most important reform 
to tbe KLCE is that trading will 
be based on a chain of respon- 
sibility, whereby tbe newly 
incorporated Malaysian Futures 
Clearing Corporation, will only 
guarantee trades by clearing 
members who in turn will 
guarantee non-clearing floor 
members, trade associates and 
other clients. 

The KLCE will take up 40 
per cent equity in the clearing 
house, while clearing members 


LONDON MARKETS 


and banks will hold 30 per cent 
each. 

It is hoped that by putting 
the clearing house under KLCE 
control, the two organisations 
will work in tandem, instead of 
moving in opposite directions as 
happened during the March 
1983 palm oil crisis. 

The clearing house will have 
an authorised and paid-up capi- 
tal of 50m and 25m ringgit re- 
spectively. 

Clearing members should have 
a paid-up capital of lm ringgit 
(previously 250,000 ringgit), 
and net tangible assets of 2m 
ringgit. 


U.S. MARKETS 


COPPER VALUES fell hack 
sharply on the London Metal 
Exchange partly on sterling’s 
rise and partly because of the 
knock-on effects of the recent 
easing of supply squeeze 
fears. Cash higher grade 
metal closed £15.75 down on 
the day at £1,043.25 a tonne. 

The squeeze fears had lifted 
the premium for cash copper 
over the three months posi- 
tion to around £40 a tonne 
early last week bat by yester- 
day this had changed Into 
discount of £22.50. The speed 
of the switch from premium 
to discount had caught some 
traders with uncomfortably 
large cash holdings which 
they had hoped to “lend” to 
the market at a profit by sell- 
fug cash and baying forward. 
Yesterday some of these 
apparently decided they could 
wait no longer for tbe cash 
premium to be re-established 
and were forced to lend metal 
at a loss. 

LAIE prices supplied by 
Amalgamated Metal Trading. 


MAIN PRICE CHANGES 


In tonnes unless 
oihnvHsc sated. 


Aug. B 4-ot Month 
1986 — aao 


Aug- 8 + or Month 

1985 — ago 


Aluminium.. 

Free Mkt. 

Conner- 

Cash h Grade.... 

3 rathe 

GoWTroy oz 

Lead Cash 

3 mthJL 

Nickel 

Free MkL - 

Palladium Q2 — 

Platinum oz 

Quicksilver! — 
Silver troy oz .... 

S months. 

Tin cash — 

3 months 

Tungsten 

Wolfram 22-Olb- 

Zinc 

3 months 

Producers— 


1CU0O i JJEIIOO 

SlOSO/m j '£1059/06 


£J045JS'-l5.7W10Ae.6 
JCIQ60A -l2.t*i£Uft?.re 
•322.75 !+ 1.5 ^3 14.75 
(£394.87'— l.I5f£393 
Erae.S ;-0.7 S[k296.5 


Coconut (Phil) ,S6X6x ' '-3 3§HT 

P alm Malayan :34B7.5w | '6610 

SEEDS 

Copra Phil ’s340x~ * 340 

So yabean (U.8.1 IgM O.Sw ft *23235 
GRAINS 


INDICES 

FINANCIAL TIMES 

~Aiifl f Auq~6 jM^rioo|»5iFm5 
356.09 ,355.35 871.49 | 381.81 
(Base: July 1 1SS2 — 100) 

REUTERS 

Aug- 6 jAug. 7 pith ago Year' ago 


(buyers): soot 6330p (64.50p); Sept 
B1.50O (B2.50p); Oct BI-SOp (B5L50p). 
The Kuala Lumpur lob price lor RSS 
No 1 was >91.0 (191.5) cents ■ ha and 
for SMR 20 was 159.0 (159.5). 


OIL 

i In thin trading, Brant tor August or 
eariy September was at premium of 


228/W6C IBO/MOc 

’898.50 — 0.251894.00 
1 8278. 75+0.76; 82 66.80 

1*1? 80-509 1 '8280 290 

:452.75a:— 3.28 435.900 
464.9B|»— £.801448.550 
JC9235.5: — M.5i£9050.B 


Barley Put. Nov. ■, 
Maize 

Wheat Fut. Nov. 1 
No. 8 Hard Wlirt.1 


No. 8 Hard Wlntj l | 1 X 

OTHERS 

tSiaoi Ft. Dec, IE 1733.6 ' +” 14.5 £173 1 JB 
Coffee Ft Nov. U:1710 j+17 £1752.5 


1703,4 ) 17 15.71 1726 JO 1878 .0 
(Base: September 18 1931 — 100] 

DOW JONES 


£9210.5:— 46 l£ 906 0.5 
871.86 1_ 1J78L75 


Cotton A index ,fi7.65c 1—0 3561. 60a 


Dow I Aug. 1 Aug. I Month Year 
Jones’ 7 i 6 ago ago 


50-S cirrus over " any September. 
Nymea WTI for September opened 10c 
down and traded 1c down at 1 pm 
£ST. In the puoleum products market 
naptha weakened because of poor 
demand, unsold material and weaken- 
ing gasoline. Gaa oil contiuad to firm 
on strong Continental demand. There 
la effectively a two-tier heavy fuel 
oil market In Europe, with good Quality 
products still in short supply carrying 
up to a S3 premium over poor Quality 
I —-Petroleum Argus. London. 


3B4.70 1 1 858-68 

£539.5 '—10 i£6S6 


1:543.6 .-4 U552J.5 
|8H • lie 30 


Gas Oil sept. 8229.25 '+ U6S21636 
Rubber Hu lot |63.fip i-1 |65p 

Sugar trawl i31W.6x )— 9.5 1386.6 
Woo I tops 64a '438pkllo i r440ph 

t Unquoted, x Aug-Sept. w Sept, 
z July-Aug. f Per 78 lb Bask, c Cents 
per pound. 


Spot {114.56114,78. - 1189.58 
Fut |ll4.79.U4.98j — 1 127.58 


Fut 1114.79, 114 .98! _ — _|187.58 
(Base: December 3l"l8W*— 100) 


SPOT FRIGS 


COFFEE 


GRAINS 


After steadier starling had influenced 
early losses of £15-22. prices grad- 


ALUMINIUM 


High grade Unofficial i + or iHighrlow 
cloMHp.mJl — I for day 
£ per tonae | 

Cash 9835 -6 I~58 _ j II 

3 months 9818-4 : -44.5188 18)98 18 


In vary dull trading conditions values 
eased on lack of buying Interest and 
light proflt-taklng to dose around tha 
day's low*, reports Muirpace. 


uslly improved to trade t lightly above 
I the previous close, reports Draxel 
Burnham Lambert Commission house 
selling restricted gains end with 
starling steady prices remained under 
pressure until dealer buying produced 
a firm close. 


•Ctnngi 

1 Latest H-or — 

CRUDE OIL— FOB (5 per barrel)— Aug. - 

Arab light ' 27.2Sa7Jb-, — 

Arab Heavy. — 2S.15 Z5.25~ — 

Dubai 26.80-8520*1 + 0.05 

Brent Blend 2>30-26.M , i- -0.075 

W.T.I. (1 pm «sn_-. S7.2t-27.Wt + 0.025 

Forcados 1 Nigeria)- 27.1M7JM 1 — 
Urals, (df NMJE)-~~ 26 05 26.15 I — 


PRECIOUS METALS traded 
in a featureless fashion but 
continued to find support on 
the continued growth in the 
money supply, -reports 
Heinold Commodities. Copper 
and aln minlum~ l arking fresh 
incentive, trailed in narrow 
ranges, awaiting direction. 
Sugar was mixed on profit- 
taking and reports of buying 
interest by India. Cocoa and 
coffee benefited from, arbi- 
trage buying along with 
better physical interest in 
cash markets. Cotton came 
under pressure in response 
to lingering concerns over 
export prospects along with 
favourable crop development 
Heating oil benefited from 
indications that stocks in end- 
users’ hands remain lew. The 
grain and soyabean complex 
continued Co come onder con- 
certed selling pressure based 
on weak export demand 
Along with prospects of a 
hamper crop. 


CRUDE OIL t LIGHT) - . 1 

42.000 U.S. gallons. 5/barrala 

r. . Latest ‘ Ulgb Low . Pmv 

Sept • 27.28 27 JO 27.15 ' 27.27 

Oct 28.71 26.74 26.57 26.71 

Nov "26.46 '26.49 "26 JO 26:42 

D*C, 26.20 -26.28 22-09 . 26.16 

Jan 26.00 26.04 2532" 25.92 

Fab 26 JO 26.80 25.73 25.69 

March 25.57 26-57 2SJ5 25.46 

April 25.23 25.31 25.18 25.25 

24J7 25.06 24.82 25.08 


LIVE HOGS 30,000 lb. Cants/lb 


. . dose High Low 

August 44.50 45.15 43JS 


28.62 39.65 38.42 

41.32 . 42.00 . 41 JO 


Fab 42.3S 43 JO 42.25 

April 35.67 40,20 49.67 


Juno 42.45 43.10 . 42.45 

July 4330 43.35 42J0 


August 42.25 4235 42.10 

Oct 40.65 40.65 40.65 


June 24.90 24J7 24.55 24J2 

COLD 100 troy "os. 3/tray oz 


MAIZE 

5.000 bu min. 


cants /50 Ib-bushaf 


August 

322.0 

2Z3.fi 

221.0 

M K 


Ooaa 

Htgh 

Low 

Snpt 

323.7 



3243 

Sopt 

2Z73 

229.4 

227.0 

Oct 

325.5 

327.2 

3233 

326.0 

Dae 

222.6 

2JB a 

2223 

Dec 

323.6 

331.3 

3Z7i 

3303 

March 

231.4 

2333 

231.4 

Fab 

334.0 

336.0 

333.0 

334.7 

May 

353 

237.4 

235.8 

April 

338.4 

339.9 

3393 

339.2 

July 

235.2 

2963 

235.0 

Juno 

343.2 

344.6 

344.6 

344.1 

■apt 

228.0 

226.0 

ft 

August 

348.1 

348.9 

3463 

349.1 

Dae 

222.0 

2233 

2213 


Doc 368.6 

Fab 364.0 

April 388.6 

June 375.4 


3M.fi 360.5 300.5 369.7 

384.0 — — 365. 3 

399.6 — — 371 J) 

375-4 — — 378.9 


PORK BHJJES 38.000 lb. Csntt/lb 


HEATING OIL 42.000 U.S. gallons. 
eants/U.S. gallons 


l Unofficial + or ", 

1 cloaefp. m.l — JHigh.-Umr 


£ par tonne 


Official closing am): Cash 9235-8 
(9245-50): three months 9215-Z2 (9220- 
30): acitJemont 3238 (9250). 


Cash 
3 months 


751-.5 -8.85 !76!|7B2 
7-745 —7.5 ^ Ml 772 


Official closing (am): 751-.5 (756-7): 
three months 774-5 (779.5-90): ssttta- 
meni (757). Final Kerb closs: 772.5- 
33. Turnover 39.400 tonnes. 


Cash 
3 months 


235-6 I-W.S 824SfB3M 
110-1 Mfi I 8228(9210 


COPPER 


Official closing (am): Cash 9235-B 
(92*0-5): three months 9211-2 (9220-1): 
settlement 9239 (9245). Final Kerb 
close: 9210-11. Turnover 1846 tonnes. 
Straits tin Sm30.25 (30.45) kilo. 


Yeats rd'ys 
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+ Ol 
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Sapu. 98 TO 

—0.20 

98.70 

Nov~! 101.60 

—0.11 

102.10 

Jan-..' 109.36 
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109 80 

Mar...J 100.70 

+ 0.8 

108.7S 

May— 1 112. is 

+0 OS 

in sa 

July -j 114.95 




r^V-_ or ! i s£r 


UI.KW i +° r I 

Higher grndcl gjQ,,, — High.low 


Cash <1043-.5 -15.761 1845:1841 

3 months ! 1066.6-7 i-12.75' 157511866.5 


GOLD 


Official closing (am): Cash 1042.5- 
3.5 (1055-7): th>oo months 1069.5-9 
(1075*61: settlement 1043.5 (1057). 

Final Kerb close: 1067-8. 


Cathodes , I i 

Cash ! 1016-20 -13.B 1020:1019 

3 months ■ 1037-41: -13 <1640(1040 


Official dosing (am): Cash 1019-20 
(1025-6): three months 1040-2 (1045-8): 
settlement 1020 (1026). Turnover 

59.525 tonnes- U.S. producer prices 
66/69 cants par ID. 


Gold rose Sl^ an ounce (rom 
Wednesday's dose in the London 
bulli on market yesterday to finlah at 
£3224-323. The metal opened at £322. 
3224 which proved to be the day’s low 
and touched a high of $323-3234- 
Aciivity around the afternoon fismg 
promoted a small improvement while 
n weaker dollar end unrest in South 
Africa provided background support. 


GOLD BULLION (fine ounce) Aug. 8 


83221b -383 (£-384-239) 


LEAD 


Opening >322 3H8te {£23B1 b 240) 
M'nl'g fix. 3022.90 (£837.864. 

..... .. |£239.09Bj 


Aft'n'n fix >422.60 


i Unofficial + or j 
Ichwetp.m.l — 'Htgh( low 
> £ per tonhe I 


Cash | 294.75-5 »— 1.13i»B>WS.6 
3 months | BBS- .76 — 0.78 879:238 


Official closing (om): Cash 29 5-5 
(295.5-6)'. three months 299-.2S (298.75- 
81: settle mom 2S3.5 (296). Final Kerb 
close: 298-8.5. Turnover Gffio tonnes. 
U.S. Spot: 19/21 cents per lb. 


NICKEL 


Kr’g'r’nd >326 SB6 i b 
1? Krug. 3171-27118 
U Krug. S80ts BO 
DID Krug. >39 Ja 36U 
MupielQcf 13321? >33 
NcwSov. >764-764 
iiNewSov>46U 461a 
Old SOV. *77 781# 

>20 Eagle *460 610 
Noble Pt&i 52681* -sgii* 


C£844»t 241 Ul 

l£12GU 1263.1 

(£«666iii 

(£2G>a 264 > 

v£249V246l 

(£5614-6641 

X34U 341gt 

(£67 58i 

l£339V376S«) 

i£212i4-215) 


Business done— Wheat: Sept 88-75 
only. Nov 101.60-1.65, Jan 105.30-5.25. 
March 108.65-8.50. May 112.10-2.00. 

, July untraded. Seles: 67 lots o( 100 
tonnes. Barley: Sept 99.80 only, Nov 
102.20-2.05. Jan 105. BO only. March 
108.85-8.75. May 111.7ai.55. Sales: 
122 lots of 100 tonnes. 

LONDON GRAINS— Wheat: U.S. dark 
northern spring no. 1 IS per cent Sapt 
119 JS. Oct 122.10. Nov 124.90. One 
126.60 aollers transshipment east coast. 
U.S- no. 2 soft red winter Sept 106.26. 
Ono 112, Nov 114, Dec 115 sailers. EC 
second-hall Aug 115 seller. English 
feed fob Jan/March 109.60 paid east , 
coast. Aug 20/Sept 10 101.50 bid. first- I 
hell Sept 89.50, firsi-haH Oct 102.50, Oct , 
103. Oci/Dec 104.25-106.00, April /May 
115.75 aasi coast. Alain: U.S. no. 3 
yeltow /French transshipment east 

coast Aug 134, Oct/Dec 131 sellers. 
BarUy; English feed fob spot 103. April 
89.00 bid. Sept 99.50 bid. Oct 103.50- 
104.00. Oct/Dec 106.00 bid. Jan/MsrCh 
110 00 buyer east coast. Rest unquoted. 

HOCA — Locational ex-farm spot 

prices. Feed bariayr S. East 93.50, S. 
West 92.90. W. Mids 94.50. N. East 
54.50. The UK monetary coefficient for 
the week beginning Monday August 12 
will change to 0.976. 


Sep ; 1665-66 j+7.0 1 1666-43 

Nov. 11715 80 ]+17,0 1 1715-78 

Jan. 11767-69 j +24,5 j 1770-20 

MArofl- *(179099 +-26.5 ■ 179B-50 

M»y — «« 1806-10 I +- 24.8 I 1906 86 

Juty (1620 40 |+ 17.0 1 1804 

Sept. 11830-40 ( + 10.0 : — 

Sales: 2.688 (3.015) Iota of 5 tonnes. 

ICO Indicator prices (U.S. cants 
per pound) for August 7: Comp daily 
1979 119.27 (118.14); 15-day average 
117.36 (117.49). 


PRODUCTS — North West Europe 
Prompt delivery df (8 per tonne) 
Premium gaaoiine_l 871-273 ■ -4 
Gas Oil 233-9361 +2 

Heavy fuel oil — 56- 138! — 

Naphtha f 246-248 \ -3 

• September. 

Petroleum Argus estimates 


NEW YORK 


Latent High Low Prrnr 

72.70 73.00 724 IS 72.26 

73.50 73 JH) 72.90 73.12 

74.20 74.46 73.80 73.84 

74.75 75.00 74 -SO 74.41 

75 JO 75.30 74.96 74J0 

74.35 74.40 74.26 73.90 


Close 

High 

Low 

Prey 

5137 

64.15 

5137 

6337 

80.07 

6138 

8935 

6035 

5835 

81.00 

5837 

60.07 

61.00 

(035 

60.75 

61.70 

6130 

6230 

60.60 

61.60 

69.10 

60.60 

59.10 

8005 


SOYABEANS 

6.000 bu min, conta/60 Ib/buaihsf 


March 71 AO 71.10 71.10 71 JS 


GAS (ML FUTURE* 


[Yest*d«y> + or , Businas 
, Close • — ■ Done 


8 UJL 1 

per tonne 1 


ALUMINIUM 40,000 ft. ranta/nT 

C ^S 

is* as *2 *■» 

ss as "-a 

March 47.19 _ __ 

MU 47.85 — _ 

July 49.55 — 

Sapt 49.25 — __ 

JB" 50.65 — __ 


April 69.25 — — 69 JO 

May 68J0 68JQ 6BJW 6BUS 

ORANGE JUICE 16,000 lb. canbt/lb 
Close High Low Pirn 
Sept 139.25 134.80 132J0 134.05 

Nov 130.60 131.78 130 JO 130.70 

Jan 127.50 128.00 127.25 127.10 

March 126-65 127.00 1.6.80 12636 

May 129.00 — — 125.06 

July 126.00 — — 126.06 

PLATINUM 50 troy oz. 5/troy oz 


Close High Low 

August 619.4 627.0 518.0 


Sept 612.4 S3ZJ0 512.0 

Nov 516-2 SZ7 jO SIS* 


. 5H 535 524 .0 

March 533.8 545.0 53341 


->40-0 561.0 540.0 

544.0 653.0 5434) 


August 540.0 548^4 640.0 

Sept 536.0 S37.0 5364) 


SUGAR 


OoL— - -J 

Nov I 


LONDON DAILY PRICE— flaw sugar 
S1 17.50 (£88.50). down 99.50 (down , 
£9.00) a tonne for August-Septembar , 
delhrary. White sugar S153JXL down I 

Prices consolidated around overnight 
lewis after Wednesday's sell-off as 
trade support enlarged, reports 
C. Cznarnikow. 


234.50 +3.50) 756.00 -0.50 
229.26 i+lJ25' 228^6-28.80 
227.35 . + 0-28- 227.76-fB.75 

227.50 ;+0.»y £27.76-205 

228.00 .+ (U6: 82B4H) 

224.00 


Turnover: 1.790 (1.959) lots of 100 
tonnes. 


POTATOES 


lYovf dayJ 

I 0, °~ 1 


Previous j Business 
dome j done 


The maricat held steady throughout 
tha day, trading quietly at around 
unchanged levels, awaiting Iresh direc- 
tion. ra ports Colev and Harpsr. 
...Sales: 229 (237) lota of 40 tonnes. 


COCOA TO tonnes. 3/tonnes 

. Utwt High Low 

SOt 2088 2095 2075 

^ 2 s2 21 S2 2135 

Men* 2179 2180 2768 

May 2198 2198 2187 

July 2125 2201 2201 

S«Pt 2136 _ _ 

Dec 2163 — _ 

COFFEE "C" 37.000 !b. COnts/tb 
Close High Low 

Sept 134-63 134.70 133.11 

Dec 137.67 137.70 136.05 

March 139.00 135.00 137.28 

May 139.73 — 

July 139.73 — 

Sept 130.73 — 

Dec 139.00 — _ 



Close 

High 

Low 

Oct 

280.8 

2833 

280.0 

Jon 

2843 

289.0 

295.0 

April 

288.7 

2S33 

2883 

July 

2943 

2973 

2963 

Oct 

3003 

— 

— 


SOYABEAN MEAL 100 tons, >/ton 

~ SiS Low 


SILVB1 6,000 trey oz. cants/lroy oz 
"Close High Low Frcv 
August 614-3 8124) 6124) 614.5 

Sept 617.5 820.0 8154) 618.0 

Oct 821.9 — — 822.4 

Dec 6294) 8334) 6274) 630 5 

Jan 634.3 — — 635.1 

March 642.7 0484) 644.0 606 

May 6514a 650.0 680.0 652.0 

July 660-9 8634) 6624) 6622 

Sept 670.9 073.5 6714) 67241 

Dec 68IL2 8904) 8984) 698.0 


AljuM 122-2 12345 121.8 123.9 

SjPt 123.7 125.5 1234) 12S.7 

Oct 1Z4JB 12CL8 134.7 127 1 

j?" . 2S"® 131 ■* 129-2 132.0 

Sta?* Si HS- 5 1313 1338 

**•7 133JI 135.5 133.8 136.7 

J^T ]3JL4 138.5 1364) 136.2 

August 135.7 


Oct 

Deo 

Mar-~— 
May— ... 
Aug- — 
Oct 



I Yesterday's! Previous IBustac 
Month \ dose 1 dose | Don 


COPPER 25.000 lb, cssns/lb 
7 Class High Low 


2191 

August 

6143 

2218 

SUPt 

8173 


Oct 

621.9 


Dec 

6293 

Pretr 

Jan 

6343 

133.33 


642.7 

136.15 

May 

6513 

13735 

July 

6803 

13935 

Sept 

0703 

139.05 

Dee 

6883 

13930 

139-50 

SUGAR WORLD 
esnts/lb 


SOYABEAN OIL 
>0.000 lb. Cents /lb 


August 60.30 60-25 60-25 


£ par tonne 

| 56.80 

t 97.00 

6630 

1 64.30 

! 74.40 

| 74.80 

80.10 

70.80 


60.60 60.85 60-35 

tun — — 

61-75 824)0 61-46 


March 62.60 624S him 

May 63.10 63-20 S34» 


COCOA 



unofficial 4- or 
Icloscip.m.) — 

■ £ por tonne 

1 iigtirlow 

Cash 
3 months 

! 3680- SO> -SO 
*750-60- -17.8 

i 5720/3725 

Official dosing (am): Cash 3675-65 
(3700-ID); three months 3740-50 (3770- 
5): settlement 3685 (37101. Final Korb 
close- 3740-50. Turnover 552 tonnes. 

ZINC 




Unofficial + or 
closcp-m.l — 

L' per tonne 

High' low 

Cosh 
i months 

5.19 40 -10 

543 4 4 

539 533 
549 543 


SILVER 


In active trading futures traded £20 
higher and. although later moving 
over a £30 range, ended the day on a 
firm note near the highs. Producers 
once agsin were scale- up sellers of 
new crop positions whilst consumers 
re-entered the market on arty dip ih , 
prices, reports Gill and Duff us. j 


Sales: 2.777 (5.672) lots of SO tonnes. 

LynsyTteealdlradv Ifl-lel — 

Tata and Lyle delivery price for 
granulated basis sugar was El 91 .00 
(£200.50) a tonne for esporL- 
Intamatlanel Sugar Agreement— (U. 5 . 
cents per pound fob and slowed 
Caribbean ports). Prices for August 7: 
Daily prica 4-26 (4.51): 15-day average 
4411 (3433). 


63.60 63.60 6325 


Oooo Htah Low Pnov 
Sept ■ 4.10 . . 4-20 44)8 4.15 

Oct L32 4.40 4.26 4-33 

Jan 4-52 457 4.43 4.62 

March 4-94 . 4.99 44M 4.80 

May 5.10 6.13 5.00 5. 05 

July 5-27 &30 5.19 5-20 

Sept 636 ELK 6-35 5.32 

Oct 5.51 5-55 6-48 6.46 


August 23.87 24^0 

gW »■» 24.10 

SSL S-** 34 00 

HI? 23.82 
Jan 23.21 23.90 

Men* 23.40 24.00 

May 23.52 23-90 

July 23-50 23 90 

August 23.38 23.71 

SOP* 23.28 23-62 


WHEAT 

5.000 bu min, cants/60 ib-bushef 


PIGMEAT 


Sept 64.10 — _ 

Doc 64-80 65.00 64-90 


Strong physical prices triggered re- 
newed buying Interest in all positions, 
reports CCST Commodities. 

.Yesterdayi) previous I business - 
Month I close I dose I done 


COTTON 50.000 lb. cents/lta 


CHICAGO 

LIVE CATTLE 404)00 (b. 


Cents/tb 


Silvor was fixed 2.2p an ounce lower 
far spat delivery in the London bullion 
marhot yastetday at 452.7fip. U S. 
cant equivalents at tha fixing levels 
wore: spot 6id.6c, up 3.6e; three-month 
626.25c. up 4c: six-month 638.75c. up 
3c; arid 12-month 666.8c, up 3.<5c. Tha 
metal opened si 4S6-459p f6l3-6l6c) 
and dosed at 454^57p (614^i7c). 


f 1 Yesterday's. 

COCOA i dose 1+ or ! Busina si 

i . — ; Dona 

•£ per tonne 1 | 


SOYABEAN MEAL 


Month I close I dose j done 

p. par kilo (deadweight) 

Oct ; 110.00 i 108.80 ;1 lS.4-10S.fi 

I iiam 1 inasn 


SapL — 
Dee. . 

Mar 

May. ........ 

July 

"'Pt. 

Die 


1734-1736+19.5 
1733-1734 +14.8 
1747-1748 . + 22.0. 
1786-1758 ' + r?.a 
1770-177* +17.0' 
1785-1788 ' + 18.0 
1785-1788 - + ll,0i 


1757- T707 

1758- 1710 
17*8-1725 
1156-1746 
1773-1790 
1788 

1TO-17W 


Tho market opened Cl .60 down on 
strong starling, reports T. G. Roddick. 
Prices remained on the defensive an 
commission house selling. 


ROT—, iio.eo 1 los.ao 'iiu-im 1 

Feb ' 101-80 I 100.20 .101.1-101.0 

April | 101.40 f 100-50 Iio 1-5-10 1.0 ] 

Juris. 101.50 I 100 30 ( 101 J5-101.3 


Low 

Prow 


o«m 

High 


58,90 

53.78 

August 

54-05 

5437 

5332 

89.26 

60.04 

Oct 

57.50 

5735 

67.07 

5335 

6030 

Dec 

59.07 

5937 

58.87 

E93D 

6037 

Fab 

6S.7S 

80.00 


59.78 

GO .25 

April 

60.72 

61,10 

60.55 

5535 

55.22 

June 

61.75 

6135 

6130 

4.10 

5433 

August 

6030 

6030 

60.60 


Sect ^ P5? 

^ 

**5 gS 

B II -i sa g 


iaW°T M mJl C ^ C,, ' a8BO lard 

.(same) cents per pound New 

pmNrounri^u 57 !'® (571 0-575.oj cents 


June. — ■ 101.50 I 100.50 |10l^-101.3 
Auh. — ■ ! _lpl ; _ 100.40 • 1 01,00 


OTHER MARKETS 


festerd«jr! + or Business 
close : — : Dana 


SILVER : Bullion +orj L.M.E. ;+ or 
per ; Fining . — [ p-m. — 
troy price I Unof fic'l 


OH-.>l elosinn (jm]- C.uh 539-5 
ihrm: moniti* Ml- 5 (5&1-3I: 
avlihrmi-ni 5 (553). Fin.,1 k<rb 

t lOM? M4-5 Turnover 91<W tonne* 
U *1 Prime Wusiern. 41 41 75 «.eni* 
pur lb. 


Spot.. 452 T5p -2 .26 455p -4.5 

3 months. 464. 9 5p -2 66 466o -4.fi 
6 months. 476 B5p -3J20 — — 

i2montn* 500 B5p -1 Bb — _ — 


Sales: 3.341 (2.80G) lots of 10 tonnes. 
1C CO Indicator prices (U.S. cents 
pgr pound). Ouily price for August 8: 
101.09 (99.18). Rve-ddv average (or 
AuguM 9. 89 W (99.481. 


- COTTON 


£ ! 

■per tonne ' 

August — — — _ 

October — 1I6.0-I1B.5 -2.05117.0-118,0 

Dec 1Z6.0 110.5 — 1.15120.0- US.S 

Fob- 1S*.0 124.8 —2. ID 129.0-124,1 

Apr 12S.5-127.B -1 J5 125.B 

June.— ...... 126.0- I2a.8 0.*5 — 

i^3u*t^™jw.oj2a.a m! _ — - 

Safas. 51? (331) lots' ol 20 tonnes. 


Sales: 148 (0} lots of SQ Mrcassa, 
3.250 kg. 

FREIGHT FUTURES 


MEAT 


PARIS 


LME— ' Tumo-vr; 71 (561 '01' ol 

10W or 

C-',h hi-|h lOw «h»W month* 

h.-.'h low 4&6p >■"•*1 k cb ate. Su. 


LIVERPOOL — Spat and shipment 
i sales amounted in 17« tonne*. Opera- 
t en* injicaied some freer involvement 
amjr-i sc rnys. Aci v iv r.errtfed on 


RUBBER 


The market opened higher m thin 
conditions on tha news of firmer 
physical rates- Short-coveting prompted 
stop-loss buyinq and nearby posid'ans 
recordsd substantial gsins, reports 
Clarkson Wolff. The Baltic Freight 
index was 713. up 1.5 points. 

Close Hiati'lew Prev 
Oct. 8123 816 800 784,786 

Jen- 875-880 876.870 648.852 

April 835(946 ■ 0*5 980 911.916 


SMITWIHJ3— Pence per pound. Beef*. 
Scottish killod aides 76.0 to 61.0: Ulster 
hindquarters 87.0 to 91 0. Veal: Dutch 
hinds and ends 139 0 to 144.0. Lamb: 
English small 70.0 to 76 0. medium 

88.0 to 72.0. heavy 64.0 to 68 0: Scottish 
medium GG.O to 69.0. heavy 64 6 to 
67 0; Imported: New Zealand PL 65.0 to 
66-0, PX 64.5 lo 66.6. Parfc: English, 
under 100 lb *8.5 to S.fi. 100-120 lb 

45.0 to 51.0, 160-180 fb 43.0 to 49.0. 


- — ffFr Per tonne); Oct 1.337- 

1.338. Dec 1.355-1.365. March 1.387. 
1,390. May 1.422.1.430. Aug 1.470-1^6. 
Oc» 1.610-1.635. 8 


WOOL FUTURES 


The London physical market opened I 
slightly eas-er, drifted lower throughout 
Ttii- day and closed on a waak note. J 
ropom Lewis and Peat- Closing prices I 


July 830 870 : 
Oct. 925,985 : 
Jan- 1006)080 
April 101911100; 
JulY_ 820/910 • 
Turnover: 65 (137)." 


860,870 

920.970 

-920-1000 

1010/1100 

880(910 


MEAT COMMISSION— Average fat- 
stock prices at representative markets, 
GB — Cattle 38 78p per kg Iw ( + 1.U). 
CB— Sheep l65.fiQp per kg ast dew 
(+7.71). GB— Pigs flO.BSp pgr kg l w 
( +fi,38). 


SYDNEY GREASY WOQL-Cloae (in 
order buyer. seller, business). 
Australian cents par kg. Oct 610.0 
615.0: Dec 615 0. 6)7.0? March 0*3.0. 
625.0: May 630.0. 636.0; July 633.0, 
638.0: Oct B2S.O. 636.0; Dae 630.0, 
643.0: March 632.0. 850.0. Salas: Q. 


138S °- “S- northern 

S-rt 1 « r «" nI pr0to,,, A “8 149-EO. 

149 - Nov 162. U.S. 
P8r cent M Aug 
ug' 25 ’^ 8 * 1 J 56 * 0rt ,B0 - Now «2 50. 

hard amber durum Aug 

1M50 ? P * J* 2 ' 50 ' ^ ,B - N " 

snrina' ne 8l "« dlM ono WBStem rad 

?S 13 6n leflSf Au S 158B0 - S«« 

wumrn Gsnedlatt tma 

r5fl “mw (PH ^ ufum Sept 172. Ott 

171L 178. April /May 


ROTTERDAM 


WIKAT— U.S. S per tonno): U.S. two 
red Winter Sept 129.80. Oct 133, Nov 


S par tonne) ; U.S. 
W‘l°w afloat 122. Auo llfi Sent 

Ma rcM 0C i 1 Tm 50- . 0cl/ d . oc “ « Jin/ 

l., Af 82? Un * MOW nflnat 

JSo m. ** m SeDl 12S - 


L 
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CURR ENCIES, 

FQREtwn EXCHANGES 

Sterling up after recent fall 


*>7 


MONEY and CAPITAL MARKETS 


FINANCIAL FUTURES 


"Ss ‘SwkSbSJl, it* 

seen atTSLSS ld what was 


was aided 


1985 is 
nnage 
rate index 
six months 


For the against the dollar in 
nmeheing toe market appeared 3-4510 to 2*055. Inly 
__ of treading water ahead of _ 

Bssrtaaarf^ 

tolfolUi '?,,! , ' actioa raiuM 10 * WMiSS *&} 

StiSty K^ nt short -term **«° on Wednesday. 

"S 2. movements in oil ^ slumped to 

SwFr 23390 from SwFr 2*600 
and FFr 8.64 from FFr 8.69. It 
was unchanged against the Yen 
at ¥238*35. On Bank of England 
fignres, the dollar’s exchange 
rate index was 138* from 138.2. 

D-Mark — rnuiing 


»*• “ - 

ei n eJr’^ uc ?^.' "fltart 




re- 
to a 
toe time 


tne Possibility of an ImmlLmt 



S e 3fc* t^fiSSh EMS EUROPEAN CURRENCY 


2*134. Exchange 
125* against 119* 
ago. 

The dollar was fixed at DM 2*373 
at yesterday’s fixing in Frank- 
DM 2*612 on 
there was no 
the Bundesbank. 

- -- Trading appear! 

2*460 on Wednesday, tion in the morning with the 
dollar recovering slightly from 
the day’s lows ahead of the fix- 
ing. Trading volume was affected 
to some extent by proximity of 
UB. money supply figures, and 
the absence of any fresh VS. 
economic data also tended to 
keep them market guessing. 


Elsewhere sterling recovered 
a little amid feelings that Its 
recent downward correction bad 
been overdone. However oil 
price fears still overshadowed 
the market. At toe close the 
dollar was quoted at DM 2*375 
from DM 2*435. The D-mark 
showed little reaction to the 
Bundesbank’s decision not to 
trade at lower levels on its latest 
refunding package. There is 
still some optimism that a 
further dollar decline could lead 
to a discount rate cut at next 
week’s central council meeting 
however. 


Prices firm 


range 


at 3L3560-L3570. 


finish 

closed at DM 3*350 
fromDM 3*350 and FFr 11.7150 
compared with FFr 11.03 it 
was also higher against the *v>n 
*tY82Sfrom Y319 and SwFr 3.17 
compared with SwFr 3.1650. 

^The dollar was weaker over- 
aUbut was confined to a fairly 
narrow trading range- In the 

SES? 8 i** 811 ? fre8h “centive. 
opper and lower resistance 


UNIT RATES 



Ecu 

central 

rates 

Cwrrenoy 
ftmounn 
■gainst Ecu 
August 8 

% change 
from 
central 
rate 

% change 
adjusted for 
(Hvergence 

Dhrorgenca 
limit % 

Belgian Franc „ 

448320 

44.9S91 

. „ 



Danish Krone ... 

8.12867 

8.03948 

-1.10 



German D-mark 

24Q840 

222S81 

-056 



French Franc 

6^6402 

6.79778 




Dutch Guilder... 

2JrJ2tB 

2.50183 

-080 

—028 


Iriah Punt 

0.724678 

0.712S38 

-1.66 



Italian Un ...... 

TE2O60 

1488J1 

-2.12 

-2.11 

±4-0666 


STERLING INDEX 

Aug 8 Previous 

8*9 am 80 * 80.1 

9*0 am 80.4 79* 

20*0 am 80* 79* 

11*0 am 80* 79* 

Noon 1 80* 79* 

1*0 pm 80 * 80* 

2.99 pm ...... 89.8 80* 

3*6 pm 80* 80* 

4*0 pm 80.7 80* 

£ IN NEW YORK 


Aug. S 1 Prav. close 


Changes are lor Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


C Soot 
1 montfi 
5 months 
12 months 


IS 1.B506-T.SS16 S 1.33 70-1. 5JW 
O.-JS O.OOpryl 0.4341.42 pm 
'1.13-l.OBpnf 1.15-1.12 pm 
8. 78- 2- 65 pm 8-67-8.67 pm 


POUND SPOT — FORWARD AGAINST POUND 


to ths U.S. dollar 
Forward premiums and discounts apply 


Augusta 


Day'e 

spread 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


u.s. 

Canada 

Nethlnd. 

Belgium 

Denmark 

Ireland 

W. Qer. 

Portugal 

Spain 

Italy 

Norarey 

Franco 

Sweden 

Japan 

Austria 

Switz. 


Ck>i 


1*360-1*600 

1*296-1.8504 

438*433 

77*5-77*2 

13*0-13*1’. 

1*240-1*323 

3*1V3*5^ 

22SVZ30>4 

224-220 

2J541V2*76 


One month 


13H0-13S7D 0*3-O*0cpm 
1*430-1*460 OAEML 34o pm 
«30fe43ife 2H-1\e pm 
77*5-77*5 18-8C pin 

13*7%-13*BV JVZSpro pro 
1*285-1*298 SSSWpri 
3^3*4 2V2^pf pm 
228V22*. 60410 b dm 

2251^2264. BO-21 Oc dLs 

2*fl9>>-2*70>, 4-IOUradia 


% 

P-*. 


Hrrse 

months 


% 

P-a- 


AogustB 


Day's 

spread 


Close 


One m o nth 


3*7 1.11-1. 07pm 
2*0 1.05-0*1 pm 
5*7 PrApm 
2.00 40*3pm 
2*9 

1*1 0*1-0*4pm 
7*4 sve^pm 


Three 

months 


% 

pj 


3*1 

2.12 

6*8 

1.63 

2*7 

1*2 

8*8 


Danmark 10 - 21 ^ 70*8 


-12*8 4lB-1440d -18*9 
-7.11 2W-480dls -6*0 
-3*7 TO-ZOdt* - -2*3 

“1.M ZMfedta -1.15 
-0.13 2-3dls -0*5 
-4*8 OVIOdls -3.18 
5*9 4.1Z-3*7pm 5*1 

6*7 DMS>]iiai 
7*3 BV5 1 »pm 

Belgian rata ■> for convertible franca. Financial franc not available. 

Six- month forward dollar 1*0-1*Sc pm. 12-month 2-80-2*8c pro. 


X'2Sy™£ a, » 11J«.-11*8>4 VTSors die 
11.71-11.72 \c pm-^fle 
II^WIAO^ 11*7Vn*8H 3\-4Vxn «Hs 
322>r-323H 139-141* pm 

M-^-XI-Oa 28*8-25*8 13MM m pm 

3.15^-3.18^ 3.1KV3.17V 2-1’tc pm 


5*9 

6.82 


. UK ,i _ 1*380-1*800 1*960-1*570 0.«3-0ADe pm 3.67 1.11-1. 07pm 3*1 

Irelandt 1*977-1.1033 1.TO25-1.1033 0*S-0.15c pro 2.18 O.G54.4Spm 2-00 

Canada 1*801-1*840 1*822-1.3627 0.12-0.1 Sc die -1.19 0*S-0.40dia -1.10 

Nethlnd. 3.1795-3*015 3.1795-3.1805 0*3-0 .BOc pm 1.32 1.75-1 .73pro 2.17 

Belgium 57.15-57*2 57.16-57*5 7-tOc di* -1.75 23-28dls -1.78 

10*1V10.22 V-Voro die -0*6 Vdia -0*9 

2*255-2*285 0.83-0. 78pf pm 3*0 2A5-2.40pm 3*2 

1G7V168* 10Q-350C die -10.02 450-12000 -19.E8 

186*6^188*0 10O-2S0C di* -1235 3O0-6OOdOs -9.64 

-6.95 25-29dia -5.90 

-4.67 S^-SMis —4.55 

8.53%-8.6<P > 24-3o die -3*1 8V9die -3*8 

839V6394. 5 J .-5Voro die -7*8 14V14Ub -6.90 

238*0-238 AO 038-0.32/ pm 1.71 1*9- 1.04pm 1.79 

19*8-19*3 4V-3^gm pm 2*3 T2V1fe»m 2*8 

2. 3 386-2.3395 O.76-O.70C pm 3.74 2.0B-2*2pra 3*0 

f UK and I rala rtd are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian rata is for convertible francs. Financial Irene 57*6-68.05. 


Prices were firmer on the 
London International Financial 
Futures Exchange yesterday, as 
toe market reacted to a favour- 
able result to the first two parts 
of toe U.S. Treasury refunding 
package, and expectations that 
the final part, the 30-year bond 
auction, would also be well 
received. Weekly Ml money 
supply was expected to show a 
rise by over SI bn, leaving the 
figure well above toe official 
taraet range, but is expected to 
fall back inside the range 
towards the end of this quarter, 
giving the Federal Reserve room 
for a cut in its discount rate if 
economic growth remains 
sluggish Hopes of easier interest 
rates were also encouraged by a 
low Federal funds rate of about 
7J-7J per cent, while sterling 

LONDON 

THREE-MONTH EURODOLLAR 
51m pc bite of 100%, 

S2T 

Dec 
March 
l June 

Sept _ _ 

Eat. volume 5.184 (3.606) 

Previous dey*e open bit. 20,711 (20*34) 
THREE-MONTH STERLING 
£ 800*0 0 points of 100 % 

Sept 
Dec 
March 
June 
Sept 

Eat. volume 1,202 (2*99) 

Previous day-a open int. 7*95 (6*36) 

55-YEAR 12% NOTIONAL GILT 
£50.000 32nds of 100% 


denominated contracts were 
buoyed by the pound's better per- 
formance on the foreign 
exchanges. 

September Eurodollars opened 
at 9L81, near toe low of toe day, 
and moved np to 91.83 before the 
Chicago opening, dosing at toe 
peak of 91J3S compared with 
9L70 previously. US. bonds for 
September delivery began at 
75-17, also near the days low. 
and after Chicago pushed toe 
contract up to 76-04. it closed 
at 75-31, against 75-00 on Wednes- 
day. 

September gilts rose on short 
covering and improved sentiment 
with regard to sterling. After 
opening at 112-12 toe contract 
peaked at a resistance level of 
112-24 and finished at 112-14 


CIOM 

High 

Low 

Prev 

8188 

81.88 

91« 

91.10 

91.46 

91.46 

91-34 

91.23 

91.04 

81.03 

90-94 

90.41 

so.es 

80.66 

90.56 

90.42 

90.29 

90.18 

9017 

BOOS 


U.S. TREASURY BONDS 

8% SI 00.000 32nd* of 10OV. 

Close 

High 

Low 


Sept 75-31 

76-04 

75-15 

75-00 

Dec 74-29 

75-00 

74-14 

73-31 

March 73-28 

— 


72-31 


Eat. retime 2,455 (1*77) 
Pravloua day'e open im. 2.8 

CHICAGO 


(3*00) 


U.S. TREASURY BONDS (CRT) 8% 
5100.000 32nd* of 100". 


dose 

High 

LOW 


#8.87 

88.94 

B8JW 

83.83 

89.48 

89 54 

89.45 

69.44 

99.68 

89.68 

89.83 

89.63 

89.62 

89.65 

89.62 

89.55 

88.62 



88.56 


W. Ger. 

Portugal 

Spain 

Inly 

Norway 

France 

Sweden 

Japan 

Austria 

Swire. 


2*255-2*500 

1B7V169 

166.10-166.77 

1*91-1*89>z 

8-32-8*7 

8.63V8A0 

B*8V8AZV 

237.75-238.60 

19*8-20.00 

2*380-2*665 


1*MP*-1A97H 10-IZHm die 
8-34V-8JS4, 3-3>,ora die 


Don 
Rapt 11>-14 
Dec 112-18 
March 113-02 
Eat. volume 3.141 


High 

in-M 

112-18 


Low Prev 
11 7-i n 

112-17 112-08 

- — 112-2* 
(3.738) 


Prwkraa day'e open ml. 4.190 (4.041) 
Beale quote Idnm cash price of 13*.% 
Treasury 2004/DB leea equivalent price 
of near futures contract) II u t 
(32nd>) 

STERLING £25.000 5 per f 


Sept 

Dee 


High 

135.45 

134.10 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Low Prav 
134*5 134.10 

134*6 133.10 

— 132*0 


Aug. 8 


1.0658-1.0974 
1.9900- 1.9240 
8*72 9,005 
1.1475 A 1670 


Argentina Alien.; 

Australia Dollar , 

Brazil Cruzeiro -! 

Finland Meric kay 

Greek Drachma il76.55.180.10 
Hong Kong Dollar, 10_490&10_&4M 

Iran Rial 122.60* 

KuwaitD I nariXD), O 40B0 a4O0O 
UncombourgFr-.l 77.46-77.55 
Malaysia Ringgit 5.320O-S.3500 
KeWZealand Dir. 1 2.5470 2.5545 


0*0000.8010 (Austria 
1.4165-1.4195 Belgium 

6.5406,560 Omimark 

6*220 6.0240 France 
151*7-133.95 (Germany 

7.78307.7830 Italy 

89 SO* Uanaiw. 

0*02 7O0*«M0 N other land • | 

57.15*7*5 (Norway 

2.46302.4650 Portugal-. 

1*795-1*885 *peln 

3.650441.6500 Sweden. 

2.20402*030 *witzerMnd. 


Note Rates 


Saudi Arab Rtyal 4*300 4*400 

Singapore Dollar. 2*700-3.0000 

8th African Rand 2*8102*140 £.1570-2.1460 .United States — ! 1. 341,-1-3 6i« 
U4LE. Dtrhare 4.9325 4*645 j 3.67203*730 (Vugaelsvia— 360400 


26.9027.10 
78.0079*0 
13.8014.00 
21.7011.92 
3.203.97 
25402590 
320324 
4.31-4.86 
11*6-11,38 
219-235 
218-228 . 

I 11.33-11,44 
3.16k -3-10le 


Aug. 8 

Bank of 
England 
Index 

Morgen 
Guaranty 
Change * 

Sterling 

80.7 

-9.6 

U.S. dollar-- 

.138,3 

+24.9 

Canadian dollar.... 

J 86.3 

-7.3 

Austrian sohllling . 

-116.1 

+4.7 

Belgian franc...—.. 

90 J) 

-10.4 


79.8 


Deutsche mark 

125.8 

+8.6 


146 JB 

+ 11.S 

Guilder.... 

116.0 

+4.8 

French franc-.—.... 

67.1 

■—13.9 

Lira — — — 

44.5 

— 19.B 

Yen. — - 

157 6 

+ 13.8 


Aug. 8 


* Selling rue. 

EXCHANGE CROSS RATES 


Morgan Qiemv chengee: 
19BO-19B2«100. Beak of England Index 
(base overage 1916-100). 


Sterling — .. 
LLS.S. 

Canadian 8. 

Austria Boh. 
Belgian Fr— 
Danish Kr._ 

D mark. 

Guilder 

French Ff ... 

Lire 

Yen — 

Norway Kr... 
Span’ll F*ta~ 
Swedish K„ 
Swiss Fr- — 
Greek Orich 
Irish Punt- 


Bank | Special 
rata {Drawing 
X j Rights 


— 0.75683? 

71.1 1.02665 
9.31 J 

41,) 20.4776 
10 1 58.8270 
7 | 10.5176 

41.1 2.91891 

91.1 3.87399 


9l» 

151, 

8 

a 

10k 

204 

134 


6.90003 

1943.53 

244.953 

N/A 

170.878 
8.62 BBS 
2.40719 
, 135.810 
(0.952884 


European 

Currency 

Unit 


Close 
134*5 
133*5 
13MB 

Est. volume 542 (398) 
previous day's open bit. 2*74 (3*34) 
DEUTSCHE MARKS 
DM 1Z5.000 S per DM 


0*78707 

0.784149 

1.06958 

15,6516 

44*591 

8.03948 

2*2581 

2.50183 

8.787TB 

1488*1 

186.863 

6.54882 

130.678 

6.58184 

1*4055 

104.033 

0.71253B 


Sept 


Wgh 

0*640 


Low Prav 
0*629 0*S30 
— 0*662 


Close 
0*638 
0.3668 

Est- volume 10 (123) 

Previous day's open bit. 257 (2SO) 

SWISS FRANCS 

SwFr 125*00 S per SwFr 


High 


Low Prav 
— 0*226 


* Cl/SDR rets lot Aug 7; 1*9266. 


Aug. 8 Ttoond Sfllng^ U-K- Dollar } Deutoohemk. J’paneee Yen FrenohFranc; 8wlnFraRc| 

Dutoh Guild 

Italian Urn j 

Oanada Dollar | Belgian Frano 


' 0.737 

1357 ’ 
X. 

3385 

2395 

•* 828.0 
938.4 

1 11.72 

8.640 ' 

3.170 

2.339 

4.8X0 

3.180 

2670. . 
1897 

1045 

1.360 

77.50 

5730 

Dwboiwimrtc 
JaneiMN Yen 1,000 

OMt 

3.096 

0354 

4300. 

1JJW 

8439. 
.- 1000. 

8.050 
3637 . 

0387 
_ 9.814 ,: 

1.194 
.. ' 18.84 

670.1 

7957. 

0.481 

6.711 

2031 

2303 

Franco Frano ID 
Swiss Franc 

CX8S4 
0.515 - 

1.158 

Oj488 

8374 

1.910 

976.7 

101.9 

10. 

3.595 

9.706 

L. 

3.679 

1.860 

, 2194. 

810.7 

1374 

0.582 

56.15 

24.45 

Dutch Guilder - 
Italian Lira 1,000 

•L232 

0389 

0315 

0328 

0.890 

1.499 

74.94 

125.7 

9.718 

.4.858 

0.730 

t n BM 

1. 

1.677 

5953 

1000. 

0.428 

0.718 

17.98 

30.16 

Canadian Dollar 
Belgian Franc 10O 

0342 
- 1390 

0i738 

1.780 

8.079 

4348 

175.1 

4153 

58i 

1.719 

4.090 

2.337 

0361 

1393. 

5316. 

1. 

2380 | 

4IL02 

100. 


Close 
Sept 0.4277 

Est. volume 2 (2) 

Previous day's open int. 198 (186) 
JA PANESE YEN Yl2J5m t per Y100 

" Close High Low Prav 

Sept 0*198 0.4201 0*188 0*213 

Deo 0.4220 — — 0*238 

Eat- volume 2 (4) 

P revious day's open bit. 170 (172) 
FT-SE 100 INDEX 

£26 per lull Index point 

Close ragSi Low Prav 
Sept 128.80 122*0 128*0 128.86 

Dec 122*5 122*0 129.15 129.10 

Est volume 202 (17B) 

Previous day's open tot. 1*38 (1*85) 



Latest 

High 

Low 


Sspt 

76-03 

7S-03 

75-17 

75-02 

Dec 

74-31 

74-31 

74-13 

73-30 

March 

73-30 

73-30 

73-14 

72-30 

June 

73-01 

73-01 

72-19 

71-30 

Sept 

72-06 

72-06 

71-23 

71-01 

Dec 

row- 

_ 


71-00 

March 

_ 

— 


70-12 

June 

— 

— 

— 

60-20 


—re 

— 


_ 

March 

— 

— 

_ 

M.W 

June 

— 

— 

— 

67.26 

U.S. TREASURY BILLS 

(IMM) 

Dim 

point* 

et 100% 




Latest 

High 

Low 

Pew 

Sept 

92. DI 

9232 

92.78 

92.77 

Doc 

92.49 

92.49 

92 41 

32.41 

March 

92.15 

32.15 

92.10 

82 06 

June 

91 .83 

91.93 

91 77 

91.72 

Sept 

91.5D 

91.50 

91.46 

91 .41 

Doc 

91-22 

9132 

— 

91. IS 

March 

90 93 

90.93 


9030 

June 

90.69 

90.69 

— 

90.66 

CHIT 

100% 

DEPOSIT 

(IMM) 

Sim points of 


Latest 

High 

Low 

Prev 

Sept 

92.19 

92-21 

92.15 

82.13 

Dec 

91.79 

91.76 

91.67 

91.67 

March 

9132 

9132 

re— 

91.22 

June 

90.93 

90.93 

— 

90.83 

THREE-MONTH 

EURODOLLAR (IMM) 

Sim point* of 

K»% 




Latest 

High 

Low 

Prev 

Sept 

0137 

9138 

9131 

91.00 

Deo 

91.44 

91.44 

9134 

91.33 

March 

91.01 

91.02 

90.93 

90.90 

June 

90.81 

90.63 

90 54 

90.91 

Sept 

9037 

90.28 

9032 

90.16 

Dec 

99.95 

89-85 

89.90 

8933 

March 

>9.83 

89.63 

89.81 

69.52 

Jrete 

8935 

89.35 

8331 

8933 


STERLING (IMM) Ss par C 



Latest 

High 

Low 

Pvw 

Sept 

1.3460 

13540 

13460 

13310 

Dec 

1337S 

1-344S 

13360 

13215 

MBICJK 

1-3330 

1.3410 

13300 

13160 

June 

13360 

13360 

re—i 

13110 

Sept 

— 

— 

— 

1.2506 

GNMA 

100% 

(CUT) 8% *100,000 32nd* of 


Latest 

High 

Low 

Pnm 

Sept 

754)2 

75-03 

74-21 

74-10 

Dec 

74-12 

— 


73-21 

Match 

— 

— 

— 


June 

72-27 

72-27 

72-27 

72-12 

Sept 



— 

72-03 


TENDER 

BRANDEIS INTSEL 
LIMITED 

4 Fore Street, London EC2P 2NU 
Tel: 01-63S 5877 Telex: SS4401- BRAIN G 
Telefax: 01-63S 3031 

OFFER FOR SALE BY PUBLIC TENDER 
THE FOLLOWING MATERIALS WHICH ARE 
SURPLUS TO REQUIREMENTS: 

Up to: 23,718 metric tons High Carbon Ferro 

Manganese 

26,154 metric tons Manganese Ore Fines 
1,250 metric tons Battery Grade 
Manganese Ore 

95 metric tons Ferro Vanadium 
90 metric tons Cobalt 

Tender Forms are available on application. 
Due for return by latest 12 noon on 
27th August, 19S5 


Hf£ OPTIONS REPORT 


sterling Currency — £25,000 c per C 
Moderate volumes traded today with 
alerting tuturas cloning up 65 cent* 
Iron last night. 

Previous day'e 


Eurodollar Fut u re points of 10Q*. 

A good volume on the back ol 
underlying eurodollars winch closed 
on the higha. 

Previous day a 


Eel relume 
Celia Puts 
373 452 


ooon interest 
Call* Puis 

9037 5669 


Est volume 
Celle Puts 
256 152 


open interest 
Can* Put* 

700 6B0 


For full derer'fj of MMammr prtoaj call- 
Louise Kiwell of UlTE on 01-823 0444 
LIFFE. ROYAL EXCHANGE. LONDON EC3V 3PJ 


Company Notices 


CREDIT FONC1ER 
DE FRANCE 

U.5.C500. 000.000 FLOATING 
RATE NOTES DUE 1003 
NOTICE IS N ERE BY GIVEN that 
Credit Former Be France will preoav at 
Mr on October g, 1 90S all roe etorete>a 
Notes outstanding on such date The 
Note* will cum to bear Interest from 
October B. 1063. The holders of 
Motes are therefore raoucetM to 
eresMt *M surrender ttwV How* 
actotneanied by all related coupon* 
wbish are doe after in* i rtf r motion 
date at tbe oft™ of a or or toe Pavlno 
A peats referred to on Hi# reverse of 
tbc Notes In order to bo reimbursed 
ol the principal of tbe Notes. 

Interest dob oa October 9. 1003 
will furtn armors be oevable aeon 
preuntatHM and sinretMler of the 

appropriate coupon*. 


BANQUE NAT I 


ftTipNALE k DE l NUm 
(LUXEMBOURG) S.A. 


Art Galleries 


AGNiW GALLERY, 43. Old Bond St. W1. 
01-628 6178. YOUNG ARTISTS AT 
AGNEW. Uatll 28 August. Moiw-Frl. 
9-30-5 JO. Thurs. nntll 6.30. 


MATTHUSMM. 7. Mason's Yard. SW1. 
01-9X0 2437. ONSET OF THE BAROQUE 
c, 1610. Until IS August. Moa.-Frt. 
104. 


NEWLY QUALIFIED 

ACCOUNTANCY 

APPOINTMENTS 

The Financial Times has arrenqad 
with the I net i lute al Clurtoiod 
Accntimonta to pubiiah a iiii of 
thosd Ciindidates who were succese- 
lul in the recant Part II e lamina- 
tions 

We propoae 10 publish the list m 
our issue of Thursday. September 
26, which will also contain several 

B of advertisements under tho 
ig of “Newly Qualified 
Accountancy Appointment* •• The 
advertising rale will be C37C0 per 
single column centimetre Spccral 
positions are available by arrange- 
ment at premium rare* of £44.00 par 
*cc. Newly Qualified Accountants, 
especially Chartered, are never easy 
id recruit — don't raise this oppor- 
tunity' 

we will also ba including In 
this I nature * 

GUIDE TO RECRUITMENT 
CONSULTANTS 
and entries in the guide will ba 
charged at £56.00 which will include 
company name, address and (oto- 
phone number. 

Far turtfur deuilt pleMi 
taltphana: 

Louise Hunter 
on 01-248 4864 

Financial Times 

EUROPE’S BUSINESS NEWSPAPER 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


$ WORLD VALUE OF TOE DOLLAR Q) 

BANK OF AMERICA NT &SA, ECONOMICS DEPARTMENT; LONDON 


Aqg. B 

Starling 

UJk 

Dollar 


Dutch 

Guilder 

Swiss 

Franc 

D-mark 

French 

Franc 

Italian 

ura 

Bel Bier 
Oonv. 

Franc 

Fin. 

Yan 

BETjSH 

j^t2wUkil 


iiSiift 

1114-11** 
ll-l Ua 

as* 

BUWl 

BCeBli 

8L»-8se 
850 ST* 

sa 

•** bt* 

B/s-61* 

BTt-61* 

am 

2i«.8ta 

aa 

4M4? 

4S«4H 

rill 3111 
'••“'If 

4**-4lt 
4*4* 
41*44* 
4**4l» 
■ilia lit 
4T*-6 tt 

96e Ri* 
10-101* 

11- llLi 
1111-181* 

12 - X 8 I 4 

18-1214 

B-X6 

1344-184* 

14151* 

1I351S 

14-14I* 


Bl*-8*» 

BBU 

Bat* 

954.10 

5i0-e>« 

tm 

5 14-6 SB 
61*-6*0 
e>«-61e 



AMaa 8 (dosing rede in _ . 
months BN-8H per cent one ywr 8°»- 
five years lOfr-IOfr per cent nominal. 


. _ per cent Long-term Eurodollar*: two years 9V9V P«r cent; three yearn 10V 10V per ceeu tour years IDVKft per cone 
Short-term rams are cell for U.S. dollar end Japenaae yen: othera_iwo daya^notice. 


The table below ghrea the rates of exchange for the US. dollar 
agafawt various currencies u of Wednesday, Augot T, 198S. 
The exchange rates fisted are middle rates between buying and 
Milling rates m quoted between banks, unless otherwise 
Indicated. All currencies are quoted In foreign currency units 
per one US. dollar except in certain specified areas. All 


MONEY MARKETS 


Bonk of American, Economics Dept, LKEA. London 
Eurodollar Libor as of August 7 at 11.06 un. 

3 months: 8^ 6 months: 8j 


rates quoted are Indicative. They are not based on, and are 
not Intended to be ured as a bads for, particular 
transactions. 

Bank of America NT A SA docs not undertake to trade In afi 
listed foreign currencies, and neither Bank of America NT A SA 
nor the Financial Times assume rasporaibHity for errors. 

ECU=USSJ77214 SORT =SUS 1.02227 

Sibor as of August 7 at 11*0 a-m. 

3 months; *11 4 months-, Z-fa 


Discount houses tempted by easy money 


- 

pph 

: VALUE OF I 

OOUNTRY 


j DOLLAR § 


traditions were very easy on 
London money market 
terday. Hie large number of 
s sold outright by the dls- 
nt houses on ’Wednesday, 
pled with expectations of a 
to larger shortage yesterday 
1 was tbe cases resulted in 
my being offered at tempting 
sis. Tbe houses preferred to 
row money overnight at 
ind 10* per cent rather than 
more bills, and in toe end 


UK clearing hanks 

leading rate 11* per cent 
July SO. 


band 2 (15-33 days) at 11* per 
cent; £89m bank bills in band 2 
at lift per cent; £79m bank bills 
in band 3 (3M3 days) at 11* 
per cent; and film bank bills in. 
band 4 (64-01 days) at lift per 
cent 

In tbe afternoon another £54m 
bills were purchased outright 
through £83m bank bills In band 
2 at lift Per emit; and ttlin 
bank bills in band 3 at 11* per 
cent. 

Late assistance of £105m was 
also provided. 

MONEY RATES 


Major factors on the day were: 
bills maturing in official hands, 
repayment of late assistance and 
a take-up of Treasury bills drain- 
ing £6 14m, and a rise b) the 
note circulation absorbing £25 m. 
These were partly offset by Ex- 
chequer transactions adding 
£220m to liquidity, and bank 
balances above target by £35 m. 

In Frankfurt there was some 
disappointment that the Bundes- 
bank’s new 30-day secoritien 
agreement, announced yester- 
day, was at an unchanged mini- 


mum rate of 4J8 per cent. With 
call money trading below toe 
Bundesbank discount rate of 4JS 
per cent it was hoped the cen- 
tral bank might give a signal 
that the discount or Lombard 
rate will be cut at next week's 
council meeting, the first after 
the summer break. The new 
agreement will add funds to the 
money market on Monday, when 
an earlier pact expires, draining 
DM 10.7bn in liquidity: The 
result of toe tender will be 
known today. 


the Bank of- England did n«t 
appear to provide enontfi assfcrt- 
aneeto take out the ftdl toortage. 

There was no change in marnet 
sentiment and three-monto 
money finished unchanged at 
iiJL-llft per cent, but easier 
day-to-day conditions po^dthe 
offered rate for threwnonth fcmk 
hills down to llA-H* P®* ceDT 

^V a J°S e ^f 

a money market shortage of 

SJrihdpStte day 
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FT LONDON 
INTERBANK FIXING 

(11.00 BJB. AU0-O) 

S month* U.S, donara 


Aug. S 


ftrerntstt 
One Month — 

TWO Months — 

Three Month* 

8bc Months 

Lombard - 

ntarverrUon 


Frankfurt 

Paris 

Zurich 

AmaYdamj 

Tokyo 

Milan | Brussels 

Dublin 

4.40-4.50 
4.70 8-80 
4.70-435 
4.7CL4.85 
4.75-4.90 

6 JO 

OfiB 

Bvaft* 

OS* 

SIS 

**4* 

6-510 

-6*5* ! 
Offr®* ; 

STb-6 | 
«B 1 

6.15625 

634378 

638185 

14B0-14i« ! 9.90 

131B-141* | Bli-Bl* 

14to-X4**l 9>«~B** 
— j 91*954 

Ill4-Ut* 

lOto-lQ^ 

10)8-1054 

10*0-1050 

1014-1010 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 
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of deposit 
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deposits 

Company 

Deposits 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

(Sell) 

Eligible 

Bank 

(Buy) 

Eflgiole 

Bank 

(Sell) 

Fine 

Trade 

(Buy) 

Overnight- 

2 days notlee.-. 
7 day* or---- 
7 days notice.- 
Qna month...— 
Two morrtJw.— 
Three month*- 
Six monthc — 
Nine months ... 
One year — 

iitoTute 

n*-«* 

lltmll’4 
10}* lOtf 
10ft JO** 

8-141* 

1 M 160 
lilt 11*4 
H 80 -lift 

USfit 

11 Il<4 

1Q*B-1 Ife 
llU-ilfe 

life-life 

“A 

ae 

UJlfe 

11*841*0 

life 

life 

life 

10fe-13 

lllTllfe 

life 

11 

10*4 

fa 

ui« 

116 

life 

1O10 

llfe- l U4 

11 -uS 

10fe 

life 

itils 

lOfe 

iiii 

111* 

UR 
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Afghanistan. Afghani (o) 

I Algeria ......... Dinar 

*— l£. F £SL 

I Angola Kwanza 

Antigua.. — e. Oarlbboan S 

Argentina. Austral (8) 

Australia — Dollar 

Austria ....... Schilling 

Azores Port. Cseudo 

Bahama*. — Dollar 

Bahrain Dinar 

Balearic I*. — Bp. Peseta 

Bangladeshi Taka 

Barbados Dollar 

iteiAh.re (Franc to) 

Belgium - 1 Franc tf) 

Belize. Dollar 

Benin~ — C.F-A. Franc 

Bermuda Dollar 

Bhutan Ind. Rupee 

Am i Peso to) 

na , Po*o (f) 

Botswana^ Pula (6) 

Brazil — Cruzeiro (o) 

Brunei. Dollar 

Bulgaria.. — Lav 

;lna Faso. C.F*. Franc 

Burma. — Kyat 

BurundL — Franc 

Camereun Rp. CJFA. Franc--..- 

Canada DoHar 

Canary Is. - Sp. Peseta 

, Cape Varda Is. Escudo 

I Cayman l*...^.,~.... Dollar 

Gen. Africa Rep.... C.FJL Franc 

Chad C.FJL Frano 

Chile Peso (o) (9) 

China-. — Renminbi Yuan 

Colombia Peso (o) 

Comoro* ............... C.FA. Frano 

Congo Ppl* Rep. of G.FJL Frano 

k Rica. — Colon 

Cuba Peso 

Cyprus Pound* 

CzedMStoyaWs.— i Koruna to) 

Denmark — . — Krone 

Djibouti Rp. of. Franc 

Dominica E._C6ribbean 9 

Domln. I 


Equador. 


(Peso 
IPeeofd) 
i Stun io,e) 
-* Sucre Id; 

(suera(f) 


Egypt — 

EI Salvador. 
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U.S. doU>rs 



Local Auth. 
negotiable 

bonds 

Local 

Authority 

Deposits 

Finance 

Mouse 

Deposit* 

! Oert 
of 

Deposit* 

SDR 

Unked 

Deposits 

ECU 

Unked 

Deposits 

One month-— 
Two month* j- 
Three moiH™- 
Sb( months — ... 
Nine months— - 

One year- 

TWO years 

Three year*— - 
FOur year*- — 
Five years'— 

12 life 
life-life 
Ufe-llfe 
11*6-11*9 
Ufe-llfe 
life-life 

ii 

u 

11 

IX 

Hi 

Hu 

in* 

“ftr 

life 

7.75- 7. B6 

7.75- 738 
73-7.9 
B.OB.1 
8.4-83 
6JSB.6 

1 1 1 

W 

»Sf 

Sfe Bfe 


ECGD Fizad nosnee IV: Averga Rats of Interest period July 3 to August 6 
r inclusive)- 11JB9 per cent, local airthority end finenes houses seven days 
iorico* others wmh days’ fined. Flnsnce Houses Base Raw (published by the 
SSKJ Hwe. jSeodaW- 12^ cent Irani August 1 1985. bnrim end 
fiSsh Oewino Bank Raise lor tsmjleg 11*a per cant Bank Deposrt Reus for 
•urns *t seven ttey*' BJ2S-6.82S oar cent (net). Trwaury Bills: Average 

render rate ol discount 105757 par cent Certificates of Tax Deposits (Senes 6): 
Dowel ts £100.000 end over held under one mouth 11>a per cent: one-three 
months 11* per cant three-six months 11 pur cent sfa-rdne month* 10b 
Sk emc nlns-12 months 10V per cent. Under Cl 00. 000 10». per com from 
July a. Deposits bblfl un*W Sartos S 1W» per cent Tbs ms tor sH deposits 
withdrawn ler cask 7** pc % 


MONEY RATES 

NEW YORK (Lunchtime) 

Prims raw ..... ... 

Broker loan ran - 

Fed funds 1 

Fad (unde et intervention 

Treasury Bills 

Ofle month ............ —w....... 

Two month — 

Three month 

Six month. 

One year 

Treasury Bonds 

Two year ... 

Three year 

Four year 

Five year 

Seven year 

10 ysst 

30 year 


r Pound 
1 Pound (o) 
i Colon 
lCoion(d) 


a»« 

8* 

TH 


6.60 

64S 

7.15 

7.40 

7.55 


99*>it 

TOOL 


Eqdl Guinea^.. ...... C.F.A. Frano (4) 

Ethiopia.. Birr (o) 

Faeroe Dan. Krona 

Falkland la... Pound 

F)ji Dollar 

Finland Markka 

Franca ......... Frans 

Fr. C-ty In Af O.FJL Frans 

Fr. Guiana — Franc 

Fr* Pac. is-..^ C.F.P, Frano 

Gabon CJJL Frano 

. Gambia - Dalasi 

Germany (El Ostmarfe (o) 

Germany (W) Mark 

! Ghana...™. - Cedi 

Gibraltar Found* 

Greece Drachma 

, Greenland .... Dan. Krone 


50.60 
7.5085 
5.299 
8.72 

167*6 

29.918 

8.70 

0.805 

1*849 

20.075 
16B.&0 

1.00 

O.S769 

167.28 

28.60 
2.0115 
87.82 

57.075 

2.00 

436JW 

1.00 

12.06 

75000. 

880000. 

1*987 

6470.00 
2*048 
1.035 

456.00 
6.3251 

12a086 

436.00 
1.5585 

167*5 

89.2698 

0*55 

456.00 

456.00 
172.44 

2.9008 

147.88 

456.00 

455.00 
51.10 
0.B311 
1.6945 
6. BO 

10.308 

166.663 

.8.70 

1.00 

2^7 

67.18 

106.66 

98.78 

0.83 

1.28 

2.50 

4.D2 

436.00 
2.0942 
10.308 

1.3276 
LISTS 
6.0688 
8.72 
436 JQQ 
8.72 
188.548 
436.00 
5.7669 
2.86 
2*6 
53.00 
1.32 78 
133.30 
10.305 


COUNTRY CURRENCY 

Granada E. Carlbean f 

Guedaloupe Franc 

Guam. ...... U5, 9 

— {Sis So 

Guinea Bimu Pew 

Guinea Rap. Syll 

Guyana.. Dollar 

Haiti Gourde 

Honduras Rep- Lempira 

Lempira (d) 

Hong Kong— Dollar 

Hungary Forint 

Iceland Krona 

India Rupee 

Indonesia Ruloiah 

Iran-- Mai (oi 

Iraq Dinar 

Irish Rap Punt* 

Israel Shekel (10) 

Italy— — Lira ill) 

Ivory Coast....— C.FJL Frano 

jamatoa — ...— Dollar <o) (B) 

Japan Yen 

Jordan Dinar 

Kampuchea — Rlef 

Kenya— ShllUng 

Kiribati - Aunt Dollar 

Korea INthi...... — Won 

Korea' (Sthj Won 

Kuwait - Dinar 

Lao P'pte D. Rep — Kip 

Lebanon Pound 

Lesotho-..........— Maloti 

Liberia Dollar 

Libya- — - — Dinar 

Liechtenstein. Sw. Franc 

Luxembourg Lux. Franc 

Macao Pataca 

Medeeaicar DiU Franc 

Madeira. ........ Port. Eacudo 

Malawi - Kwacha (B) 

Malaysia Wnggit 

Maldfve le- — - Rufiya 

Mali Rp, — — C.FJL Fnutc 

Malts — Lira* 

Martinique Franc 

Mauritania — ........ Ouguiya 

Mauritius Rupee 

ISavlMV 1 F6» Id) (12) 

Mexico. * , a , (13) 

Miquelon Fr. Frano 

Monaco Fr. Frano 

Monsdla Tugrik lei 

Montserrat-. - E. Caribbean 5 

Morocco. Dirham 

Mozambique Medea 

Namibia S. A. Rand 

Nauru la AueL Dollar 

Nepal Rupee 

Netherlands Guilder 

Neth Ant'lee Guilder 

New Zealand —..DoHar 

Nicaragua - { SdSStd) 

Niger Rp C. FA. Frano 

Nigeria — Naira 

Norway — Krone 

Oman Suiranate of Rial 

Pakistan Rupee 

Panama Balboa 

Papua N.G. - Kina 


VALUE OF 
DOLLAR 


2.70 

8.72 

ZJ» 

1.00 

3.15 

247.323 

24.1476 

4.12 

8.00 

8.00 

2.55 

7.7955 

49.585 

41.60 

12.05 

1118.00 

90.280 

0.3109 

1.0913 

1480JM 

1906.60 

436.00 

6.76 

23S.BO 

0.5795 

na 

18.5505 

1.4249 

0.94 

888.70 

0.3028 

35.00 
17.45 

2.2247 

1.00 

0.2981 

2^887 

57.62 

8.1015 

099J3Q 

16BJ50 

1.7368 

2.465 

7.00 

436.00 
2.1906 

8.72 
n«. 
16.40 

344.50 

282.00 

8.72 

8.72 
3.SS68 
2.70 

10.25 

42.706 

2.2247 

1.4249 

18.30 

8.218 

1.80 

1.8993 

10.00 
600.00 
486.00 

0,696 

B.40B5 

0,3456 

15.0078 

1.00 

0.9842 


OOUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Paraguay. - 

Peru. 

Philippine*...., 

Pitcairn Is. 

Poland 

Portugal 

PuertoMoo - 

Qatar 

Reunion. II de (a... 
Romania 

Rwanda. 

St. Chri*topher u ... 

8l Helena. 

BL Lucia 

«. Pierre 

St Vincent 

Samoa tWeatarni— 

Samoa (Am.i. 

San Marine 

8*o Tome & 
Principe DR 

Saudi Arabia 

Senegal...... «... 

Seychelles 

Sierra Leone 

Singapore. 

Solomon la. 

Somali Rep 

South Africa. 

Spain 

Span Porta in N. • 
Africa i 

Sri Lanka ...... 

Sudan Rep. 

Surinam 

Swazi land. 

Sweden..... 

Switzerland - 

Syria, 


j Guarani io.c.) 
i Guarani id) 
Sol mi (2) 


Dollar 
Zloty io) <3) 
Escudo 
U.S. dollar 
Rhrai 
Fr. Franc 
Lou 101 
Leu id 
Frano 

E. Caribbean I 
Pound' 

E. Carlbean 8 
Fr, Frano 
E. Carlbean 8 
Tala 
US. I 
It Lira 

Dobra 
Rival 1 7) 

C.FJL Franc 

Rupee 

Leone 

Dollar 

Dollar 

Shilling 

Rand 

Poaata 

Sp. Peseta 
Rupee 
Pound 1 10) 
Guilder 
Lilangeni 
Krona 
Frano 
Pound tO) 


Taiwan - Dollar to> 

Tanzania Shilling 

Thailand Baht 

Togo Rep Q.F.A. Franc 

Tong* I*. Pa'anga 

Trinidad A Tobago Dollar 

Tunisia Dinar 

Turkey Lira 

Turks A Caicos U.6. 6 

Tuval u Aust Dollar 

Uganda Shilling 

United Arab Emir. Dirham 
United Kingdom- Pound Sterling* 

Uruguay Peso imi 

USSR Rouble 


Venezuela.., 


Vanuatu 

Vatican - 

J 

I 

Vietnam-... 

Virginia. British - 
Virgin I*. U.S. ...... 

Yemen 

Yemen PDR-........ 

Yugoslavia 

Zaire Republic 

Zambia 

Zimbabwe 


vatu 

Lira 

Bolivar igt 
Bolivar (g) ii) 

Bolivar (oi 
Bolivar (di 
Dong 
U.S.S 
U.S. 6 
Kat 
Dinar 
Dinar 

Zaire 

Kwacha 

Dollar 


240.00 
727.80 

15945 

10.36 

1.8993 

153.79 

169.50 

1.00 

5.641 

8.7S 

4.86 

10.43 

100.472 

2.70 

1.3278 

2.70 

8.72 

2.70 

2.1978 

1.00 

1905.80 

44.2641 

5.68 

456.00 
7.0769 
6.00 
2.2048 
1.55BS 

56.60 

2.2247 

167.25 

167.25 
27.1215 

2.50 
1.785 
2,2247 
8.4675 
2.3987 
3.926 

40.35 
16.85 
£6,756 

456.00 
1.4249 
2.409 
0.667 B 

859.25 
l .00 
1.4949 

njk 

3.673 

1.3275 

101.12 

0.8148 

107.603 

1905.80 

7.50 
4.30 

14.04 

14.14 

97.82)2 

1.00 

1.00 

7.35 
0.343 

274.S? 

S0.4B 

2.2518 

1.6327 


n.s. Hoi available, im) Market rare * U.S. dcllare per National Curraney unit (a) Fmmorket central bonk, (ol Official rare, (b) Fr eo market interbank 
. . Cefflraerclal rare, (d) Freemarket- (a) Comrolled. (I) Financial raw. (g) Pralarennal ratas. (h) Non-o&senilal imports. (> ) Flooiing tourist iv»" 

(1) Venezuela; For debts incurred prior to Febniaiy 1SB3. (2) Peru. August .2: Official rare dovsluatlon of opprax. 12 twr cent (3) Pcland. junn i Otticoi 


BO** 

SVu 

Wd 

106V 


devaluation of 13.2 per cant. (4) Equatorial Guinea: December 31, Currency jol «re Franc lone. (5) Jamaica; November 8. Raw ad justing nr fued by Cenirai Bunk 
bi-weekly auction. (6) Botswana. August 4: Pula revalued by 3 per rant agamer a baaketf-ri ol currencies. (7) Saudi Arabia; Juno 10. Offioal dovaiujnnn nf 
1.1 per cam. (8) Argentina: June 15. New currency Introduced: 1 Austral equals 1JM0 Putin. (9] Chile; June 29. Official devaluation of 7 8 por com not Israel- 
July 1. Official devaluation of IBB oar cent. (11) Italy; July 21. Official devaluation of 8 par cent within ilia EMS (12) Men.ra July 11, New free mio •ntroduuil 
i » replace old. Ires rats, (13) Moxlco: July 24. Controlled pe«o rate daveiaueu by 16.7 par cent. For further information pioneo contact yuur lucot branch ol im* 
Bank of America. 
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Over Fifteen Years 

US%|r«K.14*1Ml 124%k% 

CuNerttcn 1%* 2001 95%a +% 

102 Each. 12* 1942 UO +% 

92%CMMrM»JDK2002 100% 4% 

114% Treat. 13%* 200083 122% t-% 

101% Treat, ll'jfc 200184 112% +% 

95!1 Treat 10* 2004 «^+% 

4&% Funtng 3%K 1984 50%.... 

09% tavmion9%K2004 96% *% 

94% Enh3D%*2ro5_-- 107% +% 

1 113% Treat. I2%* 200385 U9% +% 

71 Treat. B* 200286ft 85% +% 

103% Treat 11%* 200387 111% +% 

I U71; Treat 13%* 11488 121% 

57% Treat 5%* 20OB-12f# 60%*+% 

75% Treat 7%* 2012-15## — 00% +% 

( 112 CadL 14 k'13-'17 _J 120 T+% 

Undated 

40*J 37%JCunalt4* 1 39%i+% 

36% 33% Loan 3^10#- ~J 36 >% 

45b 41% in. 3b* '61 Ah. j 45*J+% 

11 28% treat 3*'66All 

25% 23*j ConsohZb* 

7M 239Tren.2ia*. 


10.70 202 

994 


IITmofcHk^M . 
DauSom. J 

Zee. S5 

llmei SnmSD.1. 

8140c J 

Comn ] 

General 

erma-Ledi Medici . 
i & Bratareei SL.J 
Inn T.ur*. SOc — 

EtJ*( — 

, UyFPLCrtnS081- 
4tf7p |Fn. Corpn. Aner. 50c j 
Qua* J5_— _| 

nor Corps 62%, 

IM0rS2 

;4Tl*2ljC 

Elect Sl% 

. Fob* Corp SI — | 
rSl 

jiMiHnSnsBunJ 

&L WeSernF»i.ll — { 
Hasbro 1*5050 — , 
Hone Federal 50 01 
Honeywell SL50. 
aul Corp 4w SI — { 

i Iran Idem- 

HwtraeNaiCatSl. 
ICwnTLS. 

JlC Inbrartet 

22 [ITTCorpn SI 

140p WmaWn Inc 

47% SMlngenoa-RM S2— J 

20*j 13 flirplcoSl 

17% 9180 JtU Inuil. SL15 .. 

49% 35%Rnc**e«ICr* SI— i 
24 17% Lane Si* InfaSl. — J 

34% 22% inuetan Una S8U>1 
27% 17% Lowe's 50c . 

37% 26% Manaf . Hanoeer J7*j — j 
33>a 24 M«m MarMu SUO-j 
33% 22*1 MemN Leach SI . 

47p THuuLOOnle Mefl&J 

30% MidCan CarpV 

33% Moron UP) S25 ■ 

58 NYMEXS1 

21% PMH 

12% Part fc to 1 Elec 55 J 
51% PaaAc Telests 50.10 J 

25%PaHCom25e 

zn 3 asp; 

32bPrittwyA 

29% Quaher Oats SS 

31%RepNYCorpn35._ 

H9B1P ReuodS5 

25% Rockwell lull. Si 

37% Ruhr Indt Inc SI 

Z7% Sara It* Sll, 

11% SmI IB FJS1. 

2SbSV9nalCir.S2 i 

56% So«frw«ttni Bell SlJ 
34% SaerryCorpn 5050 —J 
32% Sun Co IrttSl-. 

53% TRW Inc. SI % 

29 TookcoJS 

157 Da lOpdiLSik. 91-5 f 


* art Oh | - 
- I Cretf IPwiCrS 


JtM 


LONDON SHARE SERVICE 


ENGINEERING— Continued 

fncJVl M IrJcrtl 


StP*6 


AwonlOD— 

De.PtdOrt- 


Financial Times Friday August 9 1985 

HOTELS — Continued 

n-M & WS3 


3»4«-b 1 


BUILDING, TIMBER, ROADS-Cont. 


SUM - 


*1-38! — 



IcJRli 


DRAPERY & STORES— Cant. 


JWf 



io wq 

323 

lOJfil 


11541 1086 
10211 
10971 
10.77] 

10$ 

6.13 

10# 

10711 
9.7l] 

1063 


1033 
1066 
1033 
1072 
10.44 
102b 

on 
1021 
1022 
10.41 
1082 
10.40 [ 9BU 
18.46 MOp 

I Wll 


gpJTwAm 56-25- 

35%(Time Inc. SI 

15 lTnciw»53it— 
SP/Trarwinenca H _ 
18*37 ranswnrid Com S 
21WUntan CarWde SI . 

21 (UM.Tedi 

lmJfUS Steel SI 

53%|US Wesg 

31 VVWMworlh X3*;_ 


SLOE 
SI 35 
60c 
Sl<* 

a.a 

634%c — 


<»d - 



114U 105*4Tikk.2*-88 


91 

U4%j 

103*3 

103*3 

106% 


1084 

18 

h 

m 

P 


Inde^Unked 

I 1297 J)J 1 


wfc 


10.05 — 

9.10 

7.11 
10.01 
9.15 

lOOll 


0o.3*16 
Do. 2*3*. 81 
Do. 2* j* 83 
Do. 2* ‘06 
Do. 2*^* '09 
po.z*a*n 
Oo. 2b* '13 
00.21^**16 
Do. 2b* ‘20 


co m 

iM 583 
]JH 462 
3.78 - 4 JO 
364 386 


U4% +% 

91 *J Do. 2* *10 1333.91 «% 4-% 

" ‘ “ “ U67.1) 113 +% 

*30881 m +% 

010-7). 99%+% 

1274 II. 182% +% 

0107) 99%+% 

094 J), 103% +% 

135L9) 86%* +% 

1 3228*. 94%u +i 4 

17*3 91 I Da 2bpc ‘20 13Z7J)J 93%)+% I i2ll 335 

Protpectne eea* redem**«»» rate an protected Wiatton oT 111 10% 
IS* 5N. 16* F iqcwrs n> panMiieMS thow PPI base month tor indexing, 
a morula prior to issue. RPI Tor November 1484; 3586 and htr 
1985: 37b. 4. 


CANADIANS 

19%| 15%jOL Montreal |. 

1699p Pk. Nova Sc*J 

H%^E| 

7B3p fflow Valieyll 

14% BnseeiH 

|300p *fireaV«ier Rn.. 
16%Can.MpJt J2— . 

14 %J 986c Cw. Pacific R 

32b Da 4* Deb. E)00_j 

14% ImlP.EjuJI 

700p KchaBayUnec , 

313 Golden Scepire He*. ( 

31% EotaBi Gold Mines-. 

120p rGraooesExpfi— 

90* PGirff CanJ 

10% PHawkerSdCMfl- 
. 11% VHollioger 
1 903* HndsoWiBay 

1 23% VlmpertWOitt 

933p loenfl — — — 

375p 1 Ml Corona Ret 
912p Finland Plat. Gas SI., 

142p dassey^«»*i»I__J 

. pahdem 

|168p 9Mascoc6dEas6t — . 

10% VRnAljoai — 

15% fenatB.Cao.l_Zl 
28% Sea*»nd. 

U lorotia&M. 8kJ J 

13 IfTraBCacftpe. 


2 


- hub: 

20 Batumi TUBatn. 

51 CahetreadRby.AUp. 
50 ICrerfJolwl__ 
l-Readdo* 
rfirp. 

rCnv* 

»ifj 5p. 

aU Group 

,-war^ 

16* J+Duilun Croup 5p„ 

-i fKwrSL 

18 Feb.lrt.10p 

62 I Do ’A'iOp, 

41 wfednaicd Honan 5p. 

67 f«U» UoNi) IDp ] 

[ 117 ^rendi hire. 

64 icirtortV 

22 KnMsOandvAlOpJ 

204 Clenon IMJ1 10p___l 
81 jHATOrtuilQn I 
24 beticMBar 

ZB fcere^CrOop. 

33 Hewdm-SuiatlAi 
012 Da lOpcLn. 0346 
112 Heywoad WiflHML.. 
280 bUmanill 

36 Howard Sms I0p _.; 

134 IDC20P 

128bj*tniDd> 4ol«aoi_Z. j 


WennnxBAJJO 

MoboOMn Pis. lGo_J 
Lalaw Cop. FIDO 
LamgCiahiU— _ 

LaiftnUJQ 

LawrencelWJ— 

LMeyiFJXt 

*Lo».*Ovdtdde_ 
UovolKY. J.J 
kcAlpwel Aitred) 
McCann 4 Store 2fe , 
HfclMMkiAH—J 
Hagnet & Soottems 

UredfrtiHIdgl , 

MardiaBt Haflfaa J 

Maanden CMml 2Qp 
MaySHarel) 

Meyer Ml 




« 1 

ut 1 


>9 

9Z 

60 I 

Manas.. 



31 TytowsICtMrJlflp J 

139 UBM Crap J 

38 KM Cant Ods 29* 

27 Yeah Stone 10p_ 

126 AttdHWjL If* I 

62 Warrin4UwrnnsJ_J 
173 HfJttsBtaU. 

64 Wettrui Bros 
77 WhnntGrdniiqpZ] 
172 HibaiCCamKyl 
18 WmKy(cee)— 


^5 


7.7(30 


6J 26 
LS25 29 
010% 
r*66 25 
123 3J 
WU7 5.4 
**75 ZJ 
641 3 2t 
175 
025 LI 
020% 2J 
, t*4J 23 
^225251 4 
6-0 S3 
1325 3J 
63-42 3J 
364 L7 
1953 U 
Its 33 
11E 36 
d2Jf 4.7 
76 19 

47 ♦ , 

75 21 
9.0 26 
f4X 44 
3.75 
525 35 
5.4 U 


Stack 

[ U6 [M«etHLe«.2Dp. 

(305 WimB«s2fti_ 

% ptSS«*wlOo_ 

275 WrerEG.I -A-_ 

(333 ferPr«r2Dp. 

1178 DHHOwen 

68 ifPaeCniiulOp ... 

. 56 'Pom Saves lit _ J 70 

100 iPreedy lAJhtd) Z 1 — 

1 126 tPiwacareHditlfti 

*6 sEwjW? 30 ” 

[150 ^Sd&meZ] 

95 dteed Aon 'A' M/vZl 
17 JSM Stores 12bP— I 
33 )Oo.31*ipcl*f.l2^ 1 

118 jsamod (HJ Zj 

73 Do. - A J 

78 fee»s 2 

l3%Se*aa»rt5c 

203 i+Stare Drug life 

195 SincnontSJ -ft-.. _ 

162 5«WAW.HJA50p. 

42 te«reey(A.GJ5p-_i 
145 WtSwi'A\__ 

58 i5ns*re,i0p_ . 

65 Gurln* Grapi 20p — 

15 Scanagaraiop. 

82 J 28 %sme20p_„ 

425 375 SotwutrpoSnv lOp . 

155 (111 )tT4SSlor*s5p 

40 l 23 TTcMmUrSp 

60 j 40 Tern Creep 

51b! 27bfTirt Prods. Iflp 

38 J 19 UpUpEEI'A' 

372 266 WaauaaVlyefla20D- 

230 140 WWCfOBC 

3Z8 I 197 M*idWhCr_ 

158 -114 WrtngAGRk* 

73 45 Wessafl (j. W J 

127 17 SftfaBiHJ 

460 Z771jnWB8l w B»M II U p SfeJ 
Q3ijJll06 I Do.8>a* In 2000 _U 

ELECTRICALS 

(ZD [ABEieonwc | 266 

37 UL6G.5ecElecs5pJ 41 
9 jfAconiCantpiArelaJ UP 
I IBS 


85 rFArCaB MO - 

17 WUP Bw ei k 5p — — U5d . 

18 HAirer Elea Care* 5p_. 20 .. 


Dn 


Pna 

1 - 1 tort 

lE’ve'Cr'ilPfE 

155 


3.9S 

__ 

30 

_ 

460 

+Ui 

61 

34 

Lb 

26! 

114 


«J 

29 

41 

ia 

290 


82 

0 

29 

433 

570 

+1(1 

N3E 

40 

OB 

350 

+30 

1.' 

30 

10 

m 

78 


u3X 

0 

50 

0 

70 

-5 

«*( 

— 

t 

— 

1Q2» 


IS. 

0 

6.4 

0 

127 

-1 

bLI 

31 

20 

227 

22 


1.5 

22 

9.7 

54! 

in 

+1 

7‘ 

9 

36 

0 

32 


07* 

9 

n 

0 

334 


H.F 

23 

21 

260 

228 


45 

20 

50 

142 

U 


— 

<*— 

— 

■ — 

n 


3 9< 


13.7 


155 


4.11 

U) 

30 

402 

71 

-1 

4J1 

10 

73 

70.6 

Wy 

-b 

M 

7.5 

4.4 

114 

n*; 


♦00? 

.LX 

83 

103 

235 

+3 

■dll 

10 

10 

190 

ZDS 


4 7! 

u 

73 

US 

236 

+f 

tg»J 

u 

25 

IBJ 

64 

+1 

25 

I.« 

56 

180 

180 

+2 


13 

52 

180 

75 

♦5 

77 

23 

47 

128 

80 


1 

0 

L9 

7?0 

& 

.... 

— 





— 

— 

— - 


405 


42 

19 

1.5 

19.9 

142 

+4 

1203 

3.9 

26 

233 

23 


91.77 

tu> 

% 

34X1 

51 



02 

33 

re- 

SO 


1-5 

27 

43 

10.4 

26 








372a 

+2 

■li-^ 

3.1 

44 

92) 

140 

.. 

d7.94 

1.9 

ai 

62 

312 

+2 

5A9 

25 

2.6 

UU 

140 


♦20 

06 

1.9 

-re 

M 



60 

29 

64 

ns 

+1 

8?»i 

1)6 

30 

675 

435 

127 

-1 

»7J9 

8%%l 

2.9 

24 

17.4 

l&O 


5p 1, 78 

i-maaipJ 200*1. 



hi I 069! 

*Q14%1 8 

’•SSA 


CX|7J| 

125)291 


CHEMICALS, PLASTICS 


a £24 [Atop FI JO , 

161. MlnaHUV* 

128 LUied CoUcMis lOp . 

303 AnenhanrlHI 

lAlijUndn Owmcal 


INT. BANK AND D^SEAS 
GOVT STERLING ISSUE5 

99%) BlbjMncre DeBfc 11 %Lh 2010— J 
9T^ K%^SetAlQ%RLn200lJ 
122*9 101«Aosrata 13i gx 2010. 

“ 95%| DallboclAKU 

»Bkll*L* 


12% Earn tar B 11* Lp 2002-1 
» Do 10%pc3*M 
101% FWand 14*>* Lfl 198b — / 
ItXFj l*+A» Dei BIT 


80% 


%%+% 

104% +% 
97*, *b 


Do 9%*Ln< 


100% liu. Bank 13 *.hx 1186.. 

101% Do. 14pcLnl9B7 

17 Mlyaa 12%pcLa 18 | 

103 Ve> 16*^x2008 J 

102% HZ 1S>4*1W7 J 

12% Dp. 11 %* 2008 J 

13*, 0011*^x2014 

100% Sweden 13b* lDb 

106% Sweden 1 3*gx U 2010- . 

iov Doiipcuanz 


1K% 
ZU%4 +», 
91% +% 
181% +% 

104*, 

103a +% 
106a +% 

105*2*.. 
102 %+% 
l»%+% 
101b .... 

117%o +% 

ia%3+% 


12 


CORPORATION LOANS 

lOOAl 97%teai)iU'Bcl9e5 1 


10EW ItWb Bnmmvuoi 13*^K 1189.. I 

104 V( 100% Burnley JJ* 1187 

100*3 16% CaithfT] 1*1966 

81% 72i; GlC fr%* 1190-92 — 

12U 8r, Herts h%*l«W587 

123V 113 Leeth Ui.hk 2006 — 

28*^ 25*n Lreeepool 3*a* Irred. j 

99%| 16 LmConirrSC 04-85- 

91U 85% LCC 5 1 .-* *95-07 J 

844 77% 0a6%* WO 

26 I 23 Dp 3* '20 AH. 


103*J . ... 


+% 


11%1 


1985 

1L31| U.40 ■d' 

1L04 1L10 ua 
UJ6 1L23 S\ 7 
1167 1165 j* 
10.W 1016 « 

lOK 10.16 kd 
14J6 10.15 So 
u.41 iu6 

u-ot iui Ss,j 

1327 10.91 ao ' K 
13.« 1011 Si 
1161 1018 
15.41 1361 4os 
1351 10.93 555 
11-33 1131 72 

U-3f 1136 ‘4 

13 j: 1061 
1L5J 11 40 SJ» 
1L2S 1126 

100 
114 

U^l 11.72 32 

1153 1113 M3 
1266 1U0 
1U75) 1150 JJ 
1L14 W 

1018 353 . 

1U5 9B*aj 
_ 280 
1068 

10 BO 5® 

M Sg 


BANKS, HP & LEASING 


COMMONWEALTH & AFRICAN LOANS 



81%to 


891 

07% 


7.76 

- 190 ! 

.... 

— 



— 

71 2 


63* 

282 1 




81 g 77*«JaZ r*K 1988-12 

97V ‘ ” 

112 

n*4 

72 i 
312 


LOANS 

BuQdin^ Societies 

Ifwidr 10’px 27 8 65 J 

Oo 1 1 %* 9 965 1 

LWMi , Do 11* 14 1065 \ 

wg 17%) Do 10%* 11.1185 

“■ Da 10%* 1 128S __ 

Da )0%px 301265 — J 

0al2*3ffl86.. 

1 Do 12S*J472fllb 

1 Dal2%* 3L’3iS6 

Do 12%* 21/4*86 

Bo. 12%* 125*6 

(Da. 12',-K 1.686 

0al2;.*JD««i 

Pub Tic Board and Ind. 

81 U 74VjAqntMl 5* -SMI J 81%: 

42l 35 Uflet-Wtr. 3* "B". ZJ 41 

Fmancial 

4Bbjliwlnlndl0b*lJ«La. , tt. 

4B Do 11* Urn Ur •88. 

«8*: Da. 11 %dc Um 14.10 — 

771, Do 7%ocA 0689-12 1 

H*, Da. 12b* Un. In. 1992 . 

74*3 Da 7% PCA '91^4 


Stack 

225 lANZSAl 

(Uonnme FLlOO j 

AHtfd Irak 

46 %tstad«wlHJlp _J 
750 Banco deSibaoSA 
643 Banco dr SaoMndtrJ 
228 &■* Ireland IriL—J 
EUbBanaLran 

215 JLUvmHUlOtl J 

356 MtoaMa 

333 Barclays Q 1 

310 Brown StaHrrU—' 

465 CaireAflena 

39 D»Ditcore«2fti_ I 
28 ’oon. Bt ol WaletJ 
8U CananenU DM10 ZJ 


Wee 


M “■ 


Ket ICrei 


ISA 


PTE 


1L54 


-I 13.71 



HiSn 


loo,; +% 
100 a 

100,‘ii+A 


1168 
1210 

1154 525 

,1162 '712 
10JR 1 1.72 C51 

labfl 1160 257 

1L1S| 11 45 280 

. U62 

1233j 1168 
1220 1153 
ii» 11-33 
124d 11 31 
12.1V 11.43 


06% C'PvcHBk.KrlOO 
E1D4% Oetitsdre B1 DU50-J 
82 Crelnh Anoc. — 

74 FliflNaLFIn 106 
22 PFrtPnlKMWOcJ 
295 GerraidG HawnalZ} 
44 loPdeD'lMr,5p — .. 
57 GnmnssPeal 

132 HambmiSp 1 

273 HillSanwel 

68 HK A Stow,. HKSZJOJ 

233 hneph (Leo) £1 

152 Kmg& Shaman 20p . 
375 Ktanwon, Bewtoo L 
345 UoydiEl 

U5% M Cam 55 

21 HaniMFio.20p. 

400 Mereur, Sect . — 

323 AldUreSO J 

C74 Do 71^x83-13 1 

U9 Do lQ%p< 13-98 _ J 
173 Nal AnL Bk. All ..J 

568 N*. West a 

EbBMhwman Bank £20 

*»g Slb'Swfe* hoc SAS16- 
92 iRodnonld Ui HWpt- 

35 | Do. Warrens 

8h.olScoL_ 

rndenn. 

PaoTxSlO— 

nhSL Autqn 

untad Chuu. £1 .. 
Ohowt Cl — 

K Fargo 15. 

SA1 


h3 


hz 


1-2 


1J 

025% ; 
pi65% : 
190238% 


Z3 


24 

16 


22 


♦b 




u> 


7J 


17.9 


8.4 

153 1 


AwwOfiwadt see ResArw* Hkte 


^ AG DM 50, 
£5igBayreAGDM50, 

IDO Blajuenlnds. 

105 Brent Cheat 10p_J 111 
II BnLBemollOp_ 

2 3m.TarPrd.10ii 

71 CanMnqlWJ 
225 JoalneGmup 
134 Coates Brot— 

113 Da‘A'HV_ . 

16% 5oryfHore*)5p_J 
116 Ctddalm.lOp. 

81 Do Defd. lOp... 

21 pDeknw Gntap 

174 ElUt S EreranL. 

08*, Enpeflm U.S JLOO. 

177 FmecoMiosep 

65 Halstead O.) lOp J 

ESb Hennles Ind. 

368 Hutoaolrd 50 d 

513 HaectmDMS 

(£181 Po.FiaJOKUa.La. 

67 Hall Uosd lid 10p_J 
655 lop ChmvCL— 

41 Da5ocPI. £1~ 

277 Laparre lids. 50p 
88 InV* MreesB 5p — | 

54 F Metro 10a 

180 MoreareHtaps. | 

37 HdorteyliLH.IlORJ 
120% How lads. *fl* Kr. 20 
768 Peranru AB’B’SUO 

141 Ptysa 

236 Karnani Wm. 10p..„. 

50 ResdnokHIdps— _ 

121 RmubllOp 

213 ScA. Apnc. IndvEl _( 

94 SeiaBPDLlOT. 

88 Stewart Pbaics... .... 

15 Ttarpar B*de* 10pJ 
162 WartKe Storeys lOpJ 
| IK WotaWMielnrnrk.J 
56 (Yorkshire Chews. _J 


sat 

UP 


975 




h2 






+3 


86 
1 86 


Ur 


I 3.7(0181 I 


DRAPERY AND STORES 

456(5.7 

■2.S2J 


5W 1961 - 


tW5(3J 


IMWmm 

i ta 


175 , 

240 hwwnni 20p .1 


Hire Purchase, Leasing, etc. 



70 


6.7 


23*JCame-siHd9til0p_; apy.. . 
£4 l%)Cie ffere Fr 100 ...J E53%(-% 
55 |lm Sere FmJOo J 60 J . . 
26 jMoonuu Merc. lOp J 28 I ... 

'iopj 

atoJ 


Merc. lOp J 28 

192 Pro*. Fiuacol I 2Z7 I .. . 

113 BSire.toB.LMM, Iflpl 115 I . ... 
58 RNoovr F nance.. _1 70 1-1 
143 iWaodChenerlSZOpJ 163 I.. . 


82* j) Da 9*4 91-94 

79%l Do B%#cLb ‘123)7 ) 


100a 

loobw 

1QM .... 

80 Uni .... 

201 

80% .. .. 

90b 

83b»+l 


1720 
1L30 231 

atB 577 
1110 60 
1160 273 

U.10 030 
UJO W 
1150 -W8 
81 


Mpii Law 


FOREIGN BONDS & RAILS 

! I Wee 1+ orjotr 5,1 Bed. 

I Stack III- I Gross I Yield 


4**1896 

Do. Spc 1912 _] 

Do SK WU, 


Da 6* 28 5th Aiv_ 
OalKMUrdAst. __ 

Hinp.'jaOtt 

114 Hydra Owbrc 15* 2011 ,J 

a kelMfbbpc'BHIS — Z 

1 10**, Do 14*i* In 2016 \ 

8»; Ireland 9%K 11-16 - 

, 82 U*an6'%‘8368 

161 IPen.Ats.M07 

I M2 T™ 9* 1191 


M2Laj3 2 
, 3W2J 
!lQ50%l « 

BEERS, WINES & SPIRITS 


251 4 


85 


!+2 


153 , 

472 Baa 

38 Beta . . 

130 Bell lArthirri SQd I 

£167 I Do D^cCre 4481-1 

68 (BodiiiPpHe 

260 Brawn (Matthew)-. 

50 Bocam-t Brew I 

120 tertwriMP.lSp ( 

4*2 {C lari, i Matthew) 

237 OreerereUBw <h»l i zoo i-Z 

420 bewnrJlTJAl 1 580 I 

270 iDnuUmSOp I 286 1+S 


7-2 2J 
112.V19 
0 7^25 

♦m3 36 
WbN25J 
2651 2.C 


tBwWoodJ <30 ; 


Set Sawn Tun. 1 


56Pld 



AMERICANS 

Put* 1+ del W* 


- iGrawICbrlGrt 


_ ) 187 J 158 Crreull unuttey ._J 173 

146 iGreme hwg 

23 (Garnets 

60 Hifhlaad DiStvIOpJ . 

122 UnrewontanOms. — 1 138 

123 Inrii DiSUKen 

275 (Maoilan-Clentan- 

57 lltarstMi Thoneru* _ 

310 jfaieiTYdowp»ine.-. 

180 Mortmd — 

127 |+H«oaP-(6 ) 10p.„. 

125 Bean & Hew 2Dp —( 

258 Vau Groan .. - 

184 hmntiread -A' J 

270 [Won & Dudley , 

185 VoanBrrv'A 50p-j 

130 I Do. Men. V. 50p 


16.48 
15 62 

ra.CC 

356 
1151 
12.00 
1261 
U.4Z 
21 84 
162 
In 260 


rH 


83 hi 


TfllblZJ I 36 
15 56 
4.V 6 51 

nil* 36 1 30 

9» 1.4 i 5* 
rlLSI 24 I 26 
15002.41 76 
TlDOj « IH 

63 6 ' 26 

4.461 3J 

■ ■‘83 2-9 
fri) 32 

ni7fl2j 

(037 1SJ 25 
*33* 3D 

bS * 

T57gS8 
o4d 35 
60* Li 

m 


90 126 
33 13 J 
25 18 3 
55 1 13.4 

(3i i 

M 


L7to4.Hl 


45I8J 

51 93 


7 61 36 I 32 114.8 
63) 8 4.4 6 
631 fe Ihjl 6 


«6P (51 

31VS-1%1 


BUILDING, TIMBER, ROADS 

236 (AMEC 50 
178 UUwdrefl 


EC 50p 

! Caret.. 
iSatetHteSdJ 205 
iPbotSo... 


He lfc 


a0 23 I 56 
J3SU 5J 
oirtai 1.4 
B- 1 — 1 - 

ail ♦ oil 

35)10156 1 


3S8 ASRHUjs.. 

14 Wbrycmlflp , 

28 Meals 4fwe»oylO|i_] 

34 UWkm 10b„ 

7*, Ombre Day 2%l 

7B Aqo JBi no m 5p 

50% Da 'A'5p 

BOO Mvirey- 

62 Mataraaqlc lOp 1 

5?j Beattie UI'A- J 76 +1 

138 Medford tWm)5p_ 

61 BenrtlSlOp 

78 KUraturdSlOP J 

«40 66odr Strap hn 5p- 

14 BoluaTetL 5p 

47 Bremner 

Z37 Bril Home Stm—I 286 (-9 
220 BrawalHIZOp. 

«H Bbtori Graop 50P — 453 |+3 
27 Caud(A.l 

63 CanuwfA'ZOp 

35 Cashes tS.HOo 

16 Kasdr<G.BJ— 

J25 CAaitSi 

84 Con*. Enp Ulra 

1? Conns 'A' 

15 40a Bred 'Antal lOp 

157 Dtbeffbant 

68 DrwhirsllU.llOp— 

>22 Oiiots Group 10p 

00 BSaftiHHMgvlOP — 

56 Ellis 6 Gold 15p U (+1 

12 Empire Stores —— 

128 EumlOp 

27 Eieoitn20o — 

72 Fine An Devs. So 

25 FonKMaiHiJlDa.— 

40 FamwSKr Up 

162 Fremuns. 260 1+2 

110 pFreraktoMeaMSp 

73 rFGaucci 5a 

*2 kCreitt (RawlaMl 

123 hGeelCecililOp 

34 r+Oe-Rmen So 

82 Getter lAJ.)2Dp_ 

60 Gem T5A.J lOp 

*2 CahftrralA.l 

140 GoHhMidn Grp- 

12 Goodman Bras. Sp .._ 

152 Grattan _ 

685 Great llntversal 

bM GUSA 

12 GremMM Blass lOo- 

HO itabnatlOp 

20B Oo.HjKCe.WZJra. I 
168 Hams OoreoMay 20a. 

Z3bHe*meLop lOp 

46 Hren«iesiA.l 10a — 

158 HeDworthUHOn— 236 (+12 

21 HoHas Gnu 5p._ 

afl Hone Ctone 10p_... 

156 Do.7pcLn 1TOIH E 

111 House o< Irene 

74 (Jons CEmstJ 10p. MI 

J4 6 4m (John) 5p 

21 iladlrs Pndt 20p _ 

100 Lee Cooper 

I'i Ubrety _.. 

!00 Da HanWa 

aibtonu* 1*5050-..- 
142 iUhcroit Xrtqoiu lOp , 

209 iMFl Fmonure lOp _ 

1 115 JM*laASpmcre__ 

50 |Maftn(AJ20p 


IS 2* 4.1 


mart 25 


1 Sec. life - 
I Telecom- 

1 Bov. tod J 

. ''A'Sp. 

5- Bush RUo Up — j 

UUnar>MUP- 
1 Conputer 20p J 
PU Comppure 5p J 
i&WMessSQp-d 
-tEJec. 

t Grp 10 d 

dqtoml Europe _ 

** Gip. . 

128 Do.7<»>cCmCreP(J 
4 Vaupg'tlHUgsi — ] 

10 hOterllfe- 
58 Ktawrint. 

[ISO Ctnap5p. 

115 KooiPtaft Hldfe. Sp J 
165 VASEZDp- 
[ 310 KsoCLUicnwareJ 
7«, KraMrakDectSpJ 
200 CrayETboniclOp—J 
I IDS CrystabraSp. 

48 UBETedutovKfe. 

|138 5BDT Creep 5o . 

45 HUS* Atom lOpJ 

66 toeDea. lOp _J 

18 SaBsrev he 5c _ 

, 75 KUiroo tea 5o— 

1 115 HUtmmnt EletL- 
14 DewtantVL'Ufe. 

257 DanOao Prat So. 5p . 

63 lowtttqAM. lOp — | 

310 WredCMdpiSp. 

138 MdHer5p 

S5 Dra'conp? 10p_ 

13 hEtaatiMHtMeXOpJ 

« 

lTZbtmeHUqhbnq 
51 ErervSerrt.Up.-J 
I Z7H Esrzttwralet.lOp— I 
, 39b fWEfeclOp 

138 Fared Elec. 5« J 

77 IFcedmdrlOp. 

(104 FeradtUfe— . 

91 MCaaBelOp 

W FpnmdTeck — ! — 

258 FfedaYSO 

156 JEC5p 

U7 WodwP Warren 
433 Eortop Kerr lOp - 

20 fGnewddCMbCooM- 

U6 wranfe. 

38 WBQr tDrepslOpJ 
76 MgtMPdEI.20p_a 
U wreremi«aife_l 
1 125 JlBLUp- 
28 Hmrt.9B-5ialto-l 

30 HmtecGnwpUp. 

140 HNSTEMlOp — , 

245 lntSig.SCont.Uc-J 

[130 tones Straud 

, 85 Wtok-Teta*5p- 

1 140 Node lot- 

60 HPA Industries — 

45 Plater Lab VUL50_J 
235 L* Befngeratlon — ) 

UO LogicalOp-. 

118 LprlnElec- 
220 UKEkanc. 

140 HMTComwtajfe-J 
55 MedenevelmlOpJ 
(180 HdeaiOMBlotLlOpJ 
1 235 MemKlOp- 
9 HtomOre tu My- 

70 Mere Bus Sys5p 

155 microfilm Retro 

175 mcra Foot lOe 

187 MnaoM Hldgt.5p_ 

270 WKnilease lDp...._ 

27 Mticrowc 5pZ_ — 

I 210 MMes3310p 

1 425 MiWConUl- 

21 EMnenmlOi. 

31 Mmyra20P— 

£23% Motorola S3.._ 

43 Mukitone Elea — _J 
67 Itarrar Electnaa.. 

10 MnrravTedi. hnn — | 

|268 HEC Carpi Y50 — 

76b NEI 

175 Hfwmark (Loois) . 

200 ♦Horhabi Elec. 5p. _) 
£26% tor* DM 'A‘ 8X20 J 
120 HtorttanOer 5p — 

£26% toft Telecom ll._. 
tf) MCtomtAlOp 
238 (OrfonT lestnanods 5pJ 
1 125 W wwS Giles irt. 

50 5Pencom XOo — 

(£110 Petim-Sinre 4* 

Petbow Hhto lOp 1 

33 PtacomlOp. 

£16 PhEpJ Fol 5%% — (£100 
no% Pt«i*sui.r' 

130 PHco HBgi. 2Dp 

115 Oo -A-20P- 

50 FPIamecLDa 1 

1 11b Plesrey 
170 tWfwbocEieafe- 
143 Htowerlnre Inlbp... 

66 Press* Up 

70 pestwiebbp 

72 Process Systems toe. . 

, 30 ntoe* AatalOp 

124 I Ratal Electrons — 

| 06*J Do TpcCrLf 2004-14. 

13 Wire Dau Crp S0J0_ 

40 HrftsdrmeCirtSp 

I 250 m*»i!iliBw5o _J 

27 iResorece Tech lOp-J 
.Up. 


L.. J tW-7d 16 226 


1904-2 

343 


1 ^7% -b 

+5 


■JdSt!. 



rstems MHty Uo-j 2K 

‘ no Y50 ... J 031 


200 


40 


. (Capo 
+TDS Itaaids 5a 
j-TrtKampatirra Up 
1245 (TrWonciiCowpanal. 

250 rTelemetm 5p 1 

1 168 (Tele. Rentals — 

1115 hlherawi Soemiiic .. 

308 (TbpraEMi J 

17 fodfecCbi PI.1Z-WJ 
147 htorpetF.W.llOp... 
101 (TasMsaCorpa Y50J 
IBS ^untaUTelecPPiSpJ 

158 WEilOo 

195 |UnHeehlOo 

215 UMtUd Leasing 20b _. 

lbO (the. Samtriic 

244 IV6 Insowneno lOp... 
32 |ViU6ttiNVFfi25 J 

1 175 HWeiGfwio J 

85 *%wn«e Ken Dfe.. - 
1 130 (matter El. 12'a>~ 

40 iWstn. Select 20p 

57 (UDMwnUl EI5p 

I 230 WWieule Fng lOp _ 

80 tw»rdpi«50o 

5 fcyltplOp — 

15 Wnal Dynamics 5pJ 


M.aj 33 

LZ 4.4 

LB 

bomzl 

tOiUjUJ, 


28 


9 U(5J|UZ 




SfliJBM Group life— — I XU 
120 water* IML..- 
UTjlBaHvIC.HJ- 
UO BatorePetwnSOp.. 

55 Bam tods. 20p_ 

Hjftarticifl HWgslp — | 

66 JwoTsrtlOp. 

16 BHgareHl^s 

15 Em(KF1^ 

80 M*nnU(feA«- 
(203 BtmvngtareMw 
1 £13%Ki*& Decker KUO J mg-% 

22 gtadnmdrtodge. 

5 teoetonWntlOpZ-J 

138 T 114 bratoirKMca- 
‘ 40 BraMtiylOP — 

21, Bn Ml Ol -Ship lOp. . 

[1U Snt Steam 20 p„ 

24 BranagrtMe hUSp- 
10% Bronx Eng. lOp. 

23 Brake Tool , 

(121 Brown &Tawse-Zj X3X (-1 

24*> Brawn Uatal— 

(135 BnHonjhZOp- 
1 102 

26gcamlanl Eng- 

Jj rCanoeal 1* .. . 

( 166 Canto Eng. J 243 1+3 

[ 106 fertwivgtolLl^—i 
58 QaamgsUfe. , 

, 48 Sendwrim & HdL— | 

1 465 CttcnugSn — 

31 CtaiytyHimi 

61 CUftBoSanSCp. 

| 440 MeiUkl 209— 

60 ConcentrrelOP— 

52 Coto«BL)tSlL)20pJ 

26 CpcpertFrtllfe— 

U Cooper Inds.l0p._ 

30 Cronbe Crevp— — ... I 

|126 Crown House..— —J 
a«£annim7«4 tl67 

50 Da£ Met.'A'lOp ~ 

82 1*7 Core. 

106 DehaGraap 

10b DerttenriSOp — 

(133 Blatter Bras. - 

21 Sowidefeaeltfe 

1 101 ElBraDWgU ..] 160 
52 EBtaUBJ 
H Farmer TS.WJ. 

6Z», FHel 

27 Firth (G. M J lOp— J 

21 FttlhnnhrSp 

B4 GEi lotto. 20p — 

56 Carton Eng. life. 

164 UjWwedlnL J 

31 Creeahaok irti 10p7 
1110 EKNQ. 

31 AabUPractoenSp i 

186 laden 

113 Hatt Eag. SOp- 
150 HaB (Matthew) . 

145 HtoflreSOp. 


19% Hangnoo Inb. 5p— J 
1360 Hawker Shtdefn... 

SB UlASmttb. 

, 12 MiDtaenSp.. 

1 102 MpUnmnsSOp. 

7 Howard Mad|y.. 

66 Howden Crane 
81 IMI 
11% JOMnJ 
<2 taws 1 Shipman- 

1141 LafadGraap. 

24% LeeCArttar) 12bP. 
28 Uoead.. 

32 LtapdtF.H.). 

2i% Ledu-rnsp- 
, 20% OaWSp.. 

|250 MLHDkSPV. 

35 MS tnrecl ICp. 

52 Mawanere Branae— J 

2BS M>wnair20p.- 

1 112 McXcdaoieBras.- 

% ESS. 

^ flMeUSOTJOp | 

iua taums). 

71 Hewnre+Tortto. 

1 238 Fetprr-Haa’naqr - 
61 fP land Grp Uo — - — I 
[ 102 

8 ’rlesl (Ben) 5 b . 

[ 125 DoBpcCmlttNiM — | 

78 WP- — . 

13 TTDGraop IRQL2DJ 
SlURansooesStaB. 

|103 RacfiffstGJU 

8b R'dmn ifnn 10p — 
" teredd. 

36 RKhredstlaacO- 
18 Rearm Whl 50pl-_J 

, 37 RnUwMUlmsJ, 

105 


i 06% MFCS 5 MO. 

85 SavHlf Gordon 10B—J 
Ub Senior Eag-gltfeZj 
1 206 Shnon Eng's—., 

84 MOG rare 

, 30 SraM.Mw.3p— 
|130 Spear A Jacfcoa... 

35 SemerCaL 20p- 

122 Spim-Satto 

282 SraTeMytods.0 j 

113 Suthert & Pitt £1_J 
331 MCEUP- 
214 nGreop£l- 
54 ToKos 20p— 

, 60 TtocAkraOwslOp—J 
1 450 TbraenDmlO . 

33 Tripton. 

67 Cyrack. Timer - 
27 TYradr (W. AJ Up -J 
, 1B% Utd. Sprag Up — _J 

UO lAL Wire Gnagr J 

[212 Vkhena. 

80 Victor PrtxhEtt., 

1 142 Vespa, 

U3 WafttoSOlp. 

1 120 Mtogonlmkatfl ( 


sarE 


>3 


U3 



h? 


hUQ 17(4.7 

3JC « 

45 2J 
0 — 

2-75 23 
55 30 
tU 46 
L5 OJ 
25 13 
Ut 22 
130 22 
7£ 27 
Oi 

ZSiZJB 

ns 21 

7721 L7 


-i-3.i 3 JS 


M3 26 
35U 


“I I - - - 


.105 6.9 
J iw.« yr 
tu 20 

♦*86 20 
MU 22 
46 L7 


•as 


7.1 


J.7 


29 


LO 


Migb Low I Block 1 Wco 

26iJ 19 (Ryan Hotels 5a \ » 

400 j 550 i’S, 

161 Iui tTignlmr# Forte- J US 

INDUSTRIALS 

U9 lAAH 1 If?, 


1*1 

fid 56 08 {2*2 




(MmccO 


+3 


hJ 


♦1 

175^' 


+2 


A6AA8KZS OVJi ■ 

175 AW Research Mp-. 

17 AIMlOp, - J7 

65 MararatoCrevp--- 
70 AaransonBres. life.- lJJ 

■fl Abbey 63 

28 »hret»yt»Mto»80- M 
123 IWutojWlMNrlQi- U> 
U5% Wt+tart A81TSA50- ObV 
115 Maori.. — UJ 

85 fMcrtatlOp 1» . 

C5 . SmerGnatf TWO- SU%| 

43 Aug. African Fin 7%p. « 

23 AngtoMdlc J2 

86 «»WowlA4W«8 

100 ApphedCoraMH — J 12 

24 AreranolOp. .. *■ . 

171, Amur Tno» Ufe» — | XTbj 
14 Ashtoy *rt Tsl — 

3 Assoc. Br. Eng. U- 
1« Do.BocCuinWMW 
180 AsweBiR Ports — M 

50 (Amoc Enrev So.... » 

383 Ajmc Hon Seratcet . 3SM. 
165 frAssoc Sleet Dig O. 278 

101 Rjory&Madrteya*- 1H 

DX% Ktia AB 5k25 09*^-% 

219 AvonRoObcrU J 278 

51 DBA Group 

278 BETDekL 315 

60 BE TEC 1 61 

248 BOCGrap 

Qtb Da9od>toiMl-Ob_ £281 

295 BTR M 

327 3artd(W«j£l™. 393 
5*, BaidfeylOp 6*.+ 

u iron M» 

64 Bamarn Gtp 2*0* — 117 
38 BarowHepBoni. 

OD% BaWreTrsv.USSl.- 
41 Baynes rCJurWs) up n 

138 BeauoaClai* }M 

300 Beecham. 331 

£13% BdtavCos.1% 

27 BmdwlOp » J- _ 

76 BerMratts 784+2 

195 BeraklQp- 

205 BrraotteU 2X2 

131 BesmmllSp « 

220 BMyLLlSfe 

148 SkHeHMgs. 178 

65 BtlUmUJUto— 65 . 

75 uadk Arrow 50p 87 (+1 

188 stack Ip) HU*. 237 

96 FBtaeArraw 160 

112 FBJnetrrd Toys 10p- 137 

1U Bh>nde#-Pere» UO 

B2 Bodycote Wl 12D 

18 SogodM.'A’lOp-ZI 20 
223 Bopker McGoenef . 

265 Boot iHenry) 50p — Z7D 
162 Brets J 115 


r-2 


telO 


1-3 


£14% Borg-W USSZ.50 

215 towatrelods 

Z77 BranwrerZOp 213 

32*j Jrwgreen life » 

26 IratondPrec. lOp- SO 

UO Mdoo 135 

99 9rMml-G20p U6 

215 Jnt Aerospace 50p_J 355 




223 66rtL Bloodstock — 215*4+15 

78 SrtL Syphon 2Q> — 134 

153 krlddi VHa 153 

273 LH.Prap.SAl 350 

an taMt.SLBr.Ufe_. 133 

58 BrardoesHtoa* 64 

30 Boilers 35 

18*, BraPdene 15p. - 19 

40 lemAods^Mfe— 57 
17 MwtoessCavllfe. 28 

40 CH IndattblOp-' 45 

138 PC5RAU 178 

120 KVO Inc. 50.01 168 

27 totorptnds 32 

95 DaB%*Cm 91 

16 Da8pcCvPf£l— 99 

32 tope Wretnei— — 16 . 

20 GrtesttooZDp-Z—H 24 (+1 


6*^ 

U 

71 , 

'Tp. 

151 |-5 

49 
213 
B5 
id 

1U 1+1 


MK6J) 


-I 


I 4-3 | 


+0.7)10.4 
451 2B 

J 7J 

L.7 

♦ 

U 

25 

5.4 


-l 


FOOD, GROCERIES, 



U AJpmeSrtDUp — 

250 Argyll Group 

114 As.Brk.Fdt.Sp. 

132 Ass. Dairies 

88 Ass-FiArla. 

568 AnaGrOM! 

CUQ DSN Fr 100- 

.115 Banks (Storey CJ. , 

18J | 12g 6% Barter A Dgbmi lp J 

100 DarrULGJ 

145 tafiettFoodt - . 

82 bdeytafYortalOpJ 
131 BetamUfe- 
38 Hensoai Crkpt Mfe J 
158 aertshwltS.4VI.lJ 
2b Mto-talSwUfe— J 
68 Bhr BwdConfcc. ’ 

24 FBrewnaker lp ( 

31 SrtLVereWplOpZJ 

'S 

109 Carr's Milling- . , 
26 9uwdtos4F*tM_| 
125 Odtreors Dairies. 

U4 Da-A'N-V 

1U fcultarsHkMtUn—J 
' *Krah*UM. 

C«rpb%o 

LI. EJ3n_J 

II Ir5p 

' rlAJSp — 
Loved 20p. 
FowfeJ 
bssGhivrefe; 

•ohol Grp. lflp— — | 

20p 

20 *.. 

HlardslOo — 

143 Hvfsdown HWpj lOp J 
5b HotteFarmUp. 

130 Hhoder SapUr- 

385 IcetandFremlOp 1 

172 Kw*Save lOoZ—J 
481 LpwCWm.) 2fcZ_J 

253 Matthews <81 

1U tMayhe* Foods Up 
240 Maynards. 

310 (MradMFniPredJDi 
76 Heat Trade SupL- 

14 UurrWutWJ Un. 
Eh4*t £*3% Nateco Brands S£_J 

— 82 Hectares I 

ZU MKhatoiVmip) . 

61 Inman Grata lflp-J 
204 danhera Foods . 

... 138 touttto Pit 10p. 

17J I 120 m Park Food lOo — 

700 PremreGip R05D_ 

276 PykeHtopLUp 

123 RHM 

342 ffaremree M. 50p 

£21% Safeway SI. 66% 

{286 lannttory (J.). 

103 SabtsatOnstunl-j 
1 130 FSans Calretag 5o.Z| 
50 » Slaters Food llfeZJ 

19 Srararartu 

23 5aarrrlH'nl2b0_ 

, BD HoOerland (E-T J_j 
{417 WeSLytefl — 

36 iTaienre Rot 20p . 

1U% TOKO 5p . 

Ul75 Qo9pcC*ui2012tn4l 
(141 Um*ne_ 

1 163 UiKtca Boons . 

48 Dal 

, 10 Watson Ptop, lOp. 

£38% WenHUdolDFiai 
100 WMaraarsFootfSp- 
B9 reWold5p- 


i^IS 


lua 2-4 1 8.9 1 53 


1*3 


onjuJ- 


72rt8 


|-2 

f+ini 


♦Wl 


60 


^>4 


tel 


IQSLNH- 
451.30 
J22 

h93.7j L9 

oz.au 


29 


18 29 
■ 27 1 3J 


5% Dm.Shcenid.5p-. 

U CentmaylndlOp., 

73 nutflaoPh.iap 
365 [hareer Cans 2p 

9 Kheahal 
133 rCMa Light HKS5 

39 Christie- Tyler lOp 

212 tortsttotlRLlOp. 

73 UartarlCtanieH) 

40 taotodLlOp 

120 CoieGraop 
101 MoreN — 

10 tonkMedTtchUp- 18 

42 KoOThantiSp 48 

20 Coto.SttokM'yliOp-. 24 

230 tadconSIfe. 302 

135 tape Atom Sp 164 

115 ICrenedSp 2S3 

56 Cdtalt 

OO taortreyPepeZOP-J 332 _ 

32 femdefirLlOp 324 

159 OeatUJ lS^ 

80 ^lOdwIKfe 106 

350 3PCE5P- 375 

313 DahyetyG 

*» toreetfcHW — IMS 
755 D* to tore -- - I 795 

ffl OetaoeyGrplOp—J 35 

22 |DlMadSL10p-Zj 24 


tes 


UbtoMueHcelSp. 
IB piptare 5fl . „ 
68 ®oha* Part Up. 
74 pton Htdgs. 10p_ 
74 breratoaig.. 
£26gDn« Corp. USS1 . 
35 [May Bitm. lOp. 
25>^iort5p- 


U*J+1 

199 * 

71 


74 

ft 

37* J. 


+8 


65 DysnUAJJ 

66 DaW 

146 EIS 

305 Eastern Prod. 50p 

U Ka*ricNtogs.a_ 16 

9 ♦Oo.DrM.El__ u 

15 Etoarhds.50p 55 

28 EBvetiflp 30 

150 ciders UCLSA1 363 

M Etoco lOp ______ U2 (+4 

£Z1\ EJectrotM B Kr50 C2S%|-% 

6% Elnricfc Hopper 5p afl+% 

ki% EmtartCore.w — caaa • 

214 Eag. Chtoa days 235 

157 EnoipelQp 

M Era*lyA Gen5 p M%L 

70 EntanrHanre 1IQ T 

£28 Esseke AB K50__ £31U 

U7 En Ferries 126 

in DaPre! U0 

131 Etreed — 231 

104 EredcGre 



10 Eranmctlon 
276 Emet- 

31 Fakgnlndi 

26 Feedn Auric. lOp 
118 %mreU.H.)_ 

63 FFre oaii rec k 20p 
130 Ferguson Jnd.. 

35 Fertt+A-Chron 

265 Fhons ... 

J2 FfczwhM 

IQS Fletcher Otv HZBU. 

66 FlereUaCKW. 
HfeCBlMO. 

20 Fgbel lari Up 

57 FogMy3Qp 

134 r otfanreBH«vfy_ 
43 FranditltasJ Up, 

162 FreetMand Doom 

67 Sestetner. 

64 UemGrp.20p. 

UOL Glare 50p _ 

30 GooneHtoL 
84 SrmpranHi 
148 GrauM 



U%[raebeHGp. 

207 HahnaUp — 

177 HansonTi 

P*> Da BpcCaJJL '04479. 060 
12 HarwresSOp 1« 

« K^zz 

« HjrteyGraptom. 75 
263 Htowtal Whiting 5p. 960 
M Hairtki5p_Z!Z; 1A%J 
70 HayCNoraanl 10p_ 

m aasc!"^ 27 

m HwwrttteJn* 

56 Hewitt (JJ „ . 

2TO IHrah-PoiraServ. lflp l 460 £5 
75 HWtaHyMOTMoJ us ^ 
.62 ^B2*iZ___J « 

[2S0 *-AK u » , .*“ 


4-2 


!+3 


teio 



bgl.S 2J U 
OlffM ♦ « 

g4j 8.3 !S 
60 2J 78 
Q15%| LO 54 

L«j32 62 

ra: a 


Old 


MU 


* 

(cm 

0 

74 

1U 

tt 

1M 

A 

7.9 

211 

6J 

6.1 

6 

♦ 

• 

U.9 

14.7 


«L36 - # 

QB% - M , 

85 84 421 - 
1£ 36 U 
11X ♦ 4.4 


■8C U 67 
60S * 7.1 
Q12% 66 07 
Tit M 26 
1 74 09 3.0 
14G 4L7 66 
U 4 a 3J 
7J 31 30 
Q1% 232 H4 
h64 22 20 
173 22 71 

cog — u 

M123 3B 13 

II! U to 

tax - 23 

fiZI 16 78 
66 - 60 
1L3 10 4.9 

11 09 56 
528 0 9.7 
42J 9 27 
57 U 30 
60 U 3.3 
5J3 U 3.4 
10.C 20 B.4 
2£ - 62 
42 0 7J 
1.62 0 LO 
<02 M U 
p3J5 23 U 
7C 13 9.1 
*3 29 5.4 
06 61 4J 
NILS 13 63 
14J 32 7.7 
62 22 43 
QS0.92 — 4.0 
83 20 3.9 
N125 23 6J 
1.4] 0 62 


« 2.7 50 
t4X 30 4.9 
1361 3.1 53 

an! 0 42 1 0 


+3 


ft 


624 

62 3J|50 
0273c 0 , 

4 id 10(43 
JD L«|t7 

035 73 1 26 
7242 1#{6J 


151 

0 

117 

A 

106 

.10 

nj» 

186 

82 


25.7 

(HUB 

102 

ill 

9 

im 

160 

S3 

0 

, 0 

224 

113 

11.9 

85 

5.4 
17J 
45 
f3J 

[l51 

15.4 

0 


A 


30 


2J1 0 7.0 
0101 13 53 
bQ2t 34 0.9 
16S 13 73 
8%% - 1211 
8% — IBJ 
#56 26 
dlAU 60 

M 0 13 
185 20 70 
Ut 9 9J 
Q13t 9 133| 
uCBdt 27 33 
It ♦ 11 
k55 33 17 
4JJ 13 73 
dll U 110] 
♦OOC 0 6.4 
bg43^25 50 

♦025/ - (0.7 
1.75 - U.4| 
6625 43 10 
t425 32(17 

7025 30 L7 
165 13 28 
<f2X ♦ S.9 
90C3% 0 S3 
TIT! 30 5J 
OX 18 U 
*250 LB 84 
hd90‘ 30 18 
301 22 5,4 
Ci 10 90 

as - 30 
as 20 60 
et 30 3 . 7 , 
521 10 10-51 
4.9! U 9A 
SX 0 70 
082t — 2J 

Li ai 6.9 

133 23 5J 


toJ) 

0 

90 

9 

1L2 

I& 

156 

JOB 

0 

100 


80 

95 

Opi 

93 

|296 

ai 

45 

1.9 

11 

127 

133 

92 


82 


41 0 80 
« 9 83 
6X 23 43 
10X 72 4.4, 

gii! - nsA 


L7rt 0 as 
wa«23 62 
13 21 4.9 

•oa»J 0 45 

KJUTri - 40 
UOJ 22 63 
41 0 33 
09 24 66 
23 30 33 
4W 9 33 
4J 30 4.9 
9 * - 53 
(23 4J 1.4 
7201 33 16 
M 16 6.9 
6.75 26 32 
« 19 92 
03 13 24 
eSX 19 5A 
3J 32 73 
?J! 20 63 




43 3 4 LO 
NQM301 26 SJ 
1Q46H L7 71 
Til «J 63 
NBIM 0 41 
#8265 20 t 
402 0 5.0 
82! 13 70 
2M 09 B2 
725 36 4.9 
U 29 42 
132 33 10 
38 26 42 
Wirt 3J L4 

tSrtU 60 
T6.< 23 S3 
OSi « 60 
»' 0 U 
<4! 30 10 
®% — Ol 
45 22 61 
72! 0 63 
lit 29 31 
3J 22 42 
23 0 24 
136 48 30 
fl7X 9 26 
US 33 32 
175 21 63 

28 23 10XH 
U! 20 6.9 
33? 1-0 bO 
2fl31 49 
41 0.9 
0 44 


_ «W820t>| MS 

85 HmerlOp 

165 Huitog Assoc 

165 WanOrtght Tectt. 5p] M 
1 196 frtWrt WhRx) HKSlZj _ 
rlymai5p 


ENGINEERING 


00 fna (APV50P J 250 1125|a9f6.« 

65 148 Uton « Gmao — — 152 6J1 22 I bJ 

X 332 fehiUcr J 332 — 20 a L6 1 86 

8U wJfctrphrfl.Sp J 7%l — -J - I- 



HOTELS AND CATERERS 

95 
17 
105 

277 (Grand AM. 50p- 
49 yMnpLmare5p — 

43 |toMEaternrKec20p- 
225 

10n. 

PflHwtH. 

■IK 


95 

-1 

*rt30 

JB 

19 



# 

122 

+2 

Ittsu 

00 

303 


19027 

40 

65 

„ 

043 40 

09 

43 


822%1H 13 

103 

235 


TL4IU.7 

09 

279 

*12 

lOttU 

5J 

393 

-... 

6738 LI 

27 

188 

.... 

nils 15 

12 

89 


1L2! 35 

1.9 

22 

*b 

t029 L6 

10 

95- 

.... 

n28 42 

36 

98 


li3J 

22 

53 


13312 

36 

108 

L_ 

7%l_ 

931 


13*. uccmup _J 

64 logal to&TutoZZI] 
29 Wer-CHyPOB Z 

1 gaaaa 

200 MchaasSourae. J 

2! MKsz 1 

416 Wvaon Cleaners. _ 
63 lotoreon Matdcy £1 . 

161 )o*HBtaiCre.lOp_ 

1X4 leoraaBtTJlDp ... 

a (alanuiM Up 

23 KahnCranp 

M tKftn&SmiHIdgs 
72 KeepTrea ___ 

m Krheylnds... 

Kennedy Snule 

290 KerPawtAJSp 

80 iDew^-Ze HM0 l_] 
93 LCPWdgi—Zr 
U LSHOroonUp. 

W LRClntUfe 

J? fUMawThadsniZ] 

[179 Lep Grayp 2p 

29 aitecue bei, iflp 

i| telSterj 

83 Da DM ZZ 

W ken 4Nt0n.fifp.._. 

22 Wttotup ' 

I MG MYtik»Pli.ato_4 


SJ l d ( 4*ri*efio 

M gJariMreiPmciafe 




ie 

«% 


230 


pa 




+5 


te2 


S%| 

83 

ao 
■7 

365 
102 
108 
16 
149 
69 
164 
75 
245 
38 
72 
192 
114 

104 
2SS 
181 


26 

187 

123 

■g., 

62 


.Owndah 

HUrt 25 


pHrt 

63 

[123 

U.1 

0 

5.4 

140 

(135 

32.7 

LL4 


0 

70 

|U3 

0 


1U 

A 

[130 

80 

|2O0 

W 

(16.91 

S-9 

50 

UL7 

170 

83 

83 

54 

(031 

it 

1193 

70 

10.4 

170 

,130 

\u» 

|0&« 

104 

50 

137 

104 

153 

[140 

& 

its 

106 

SJ 


r* 


+1 


7X 

■U 

tsQ63c 
13 


3.9 
33 
U 
_ 32 
00^423, 


♦33: 

0— 

74-B3 

£3 

6X 

<m 

u 

186 

7*0 

63 

2X 

kOJ 

167 

3J5 

fix 

150 

50 

12 

3.9 

«3J 

31 

2rt 

90 


tSJtJ 

tart 

o.t3 

uw 

lj 


168 

60 

6J 

300 

132 

53 

129 
173 

!1« 

9 

Ifnn 

51 

13J 

95 

es 

183 

43 

52 

130 


& 

180 

106 

0 

16 

0 

80 

«6 

3L 

109 

14.1 

U 

& 

pal 

20,4 

B.4 

73 




rv* F 2. Z 



v Atr- 



a— 


Uw 


She k 


• -11 


: •. r * t 




.A 


" v?; 


- -** 


‘!>h ebb 
■'*s profit 
ectjtions 


r " ■ '= r ' v 


; 1 


;■ «< 


e re.* 

.1 <• W+ 

■’* v 


jkV 


f"4?- 


[jffllP 


;:V! cn^ 


P nt:3 K 


}z 


,flK 


.* li^ 


jjfia 




„ i Nh . V) 

^ Bassw^t-. 

' •?d u S»y i+2 

70 : 

_ 83**- 1" 

A!»ti£asi 2 


' -no 
Pw'Gr'i.ftE 


MBS 

Higk Low 


1985 

LEISURES— Continued 


29 


36 ItaMtVV. 3 


i is 1 n ’nj 
34*23; 7.7 ifli 
WD) 9 2J i 6 
2Ai 4 4 1 ft* : 53 


SM 


* or 

Pine* . - 


Dir 

Nrf 


no 

C'wt Wl PE 


■■ ■flu.i.nnniriu.. u i , _”.**■*! 


! 07'j* 


IKH* _ 

7'4-<if2J |5j)l _ 


n»wi)W. . 

«n ijS-iiCfC?y , -“ ■■ «...i _i_:_, 

J 1? i u ltefep' S fepi 17 ^H!53|M 


7 “H«fT4aProa5o.. - 7 ' _; 
• 50 ^awto* Bra lOp....! 74 I 

i § ess**:: g :■■■ 

-U7 ■HTVNe»fVt8.-__I J42 : ""! 
95 'Horijua^ 1 UO Ug I 


BZ25 7J 459 12 
l2bSZ6 ’5J JOS 

its zo 132:137 


-J - , - |5flJ 
hU7> * 142! 4 


■- — -j 10s 


104, 

an 

110 

si 

328 

43 
48 

44 
■41 
183 

67 

1)1 

230 

10B 

58 

495 

16 

Q« 

IBS 

04 

143 

55 

204 

102 

80 

an 

378 

29 

44 

362 

51 

61 


fig 


3Z3 

£315 

68 

12 

172 

14 

54 

595 

243 

15« 

44 

40 


!+2 


8 SSffii® Ju 


, 6 ^Otanuiq^f 
214 — 

g BK^i- 

i®, fcHSSpePttriop^ 

» ■ sr , “ i "»-i 

w M*en>C 

2 to-Sw*5o_ 

M tafcwwriC ro 

#.bke^ 

12 Jramweizijc^n 


_ £D ] BO j 7.5 

*£* iilil 

«3 is 9.7! &4 
8« U I SJ 113,7 

*1*5 


i ,22 H" 5 ** 1 

1 102 batuiiop ! 1 AM 

~ { aWnuTwVtfMUfe.' 5~ ;...( 

SiStSC^ijShi 

2 i I Ss^Jfc 1 


ta M we Unuk 


IK WCTCwlOa, 

875 PLM-tfStaS 

142 PSM iwi ' 

1 SBfc 

J 

Kg* Cfl Hoc C*U>'W^I2. 
«7b rtanon _ 

J8 PaeiHoUingi 

2 Pwteo-™ 

48 PenUMlOp 

33 PmoslOe 

44 PWH«PalenU JUj 


a NswsaJftjd 


2*5 

565 

95 

187 

705 

128 

242 

215 

120 

348 

a«J 
ui 
*86 
252 . 

155 

142 

190 


150 

46 
32 

47 
245 

90 . 
3!3 

114 

U4 

78 

268 

268 

165 

270 

68 

82 

80 

185 


44 

130 

386 

198 

216 

50 

45 , 
OKj 
106 

56 
135 
23 
. 215 
' 101 
240 

77 

78 
1)6 

46 
63 

182 

330 


TO 

115 
*237 

42 

*U54 

2ffi 

9 

116 
316 

42 
• 65 
M7 
65 
160 
213 
160 

£ 

131 

16 

77 

44 

118 

227 

143 

46 


£511 

33 

95 

98 

32S 

212 

206 

173 


IK 

234 

23^ 

U 

37 

280 

160 

43 


5 

325 

147 


27W 19 


286 

TO 

57 

90 

24 

72 

217 


1-1 I -I - I - I- 


,2g >*ta9toi6r.Ei“" 

^ assssti 
J^srstj 

Tij 1 o»m«tiOp._, | 

»- So. CnPt A □ 

500 Partes. 

2% PWMnDuH.SapZn 

7B ftwuHrt — f 

64 Pii»efiart Sw. ,_j 

30 tftttJnwurSp- 


S? 1 7 !2 fef*s»5i«6soao 

1® 2 RTDGnmplOB 

S 2 PS**” 1 **" 1 - 

•S S. K s. Mi * 

™ sastss"’ 

™ jwiaScSp 

530 (ndlKLO 

W 

145 {mown hx V50 
130 Imrickfirarp 

110 teOnwr 

264 tottrsVlOp 
M iRcxnore 

JS frS^uDisisplJ 
2M Setaertsm RKk lOpZJ 
10 RodiJOp. 

34 Redman? 

88 HMtAIMMlOp 
130 topwr„ 

129 lOo-W. 


41* loiaprMV 

90 Oo.in20cC.PtCl. 
85 ItasdIOUlOp 

8 BnilMfl5p 

33 Sl&«*5p — 

132 SdfTltorJL. 

63 Saadhara BBa. ]0p— | 
366 Sewfiraee 


£2&^ SrthrtxrgfrHUllJ 

89 Scott RabcrCM. f 

86 SamfiiMBftMlflpJ 
60 Sax. H*rtt*Di*_- 
205 SeacicarKflMp. 

205 Dil'A'N-V 

133 ISecwipardGftSp 


1 48 

35bSB 


85 gStabkMmJ. 


320 BkeUricf. 

164 fedthStedUOn 171 

160 Kn*OB l^ 25<>_) 1*9 
26 Mc/Ln20p 
31 


cutzb^miusiEsJ aiC.... 


78 ^SpriHTMMlexJ 
30 SpamwtS. Wj20pJ 
96 S»aWJ 

in "Tsproi IB hbS 

59 (Strife. PotK._ 

153 rOft^BcteMMa 


1+2 


kio 


h-2 


hi 


f-3 


86- L — I 133116 22 


M7 +2 
msa*9 


S pittfcj MtNOTKj 
140 

21 

32 PfttrCcnp- 

I™ 

136 

•7 bmdriBHkfe n 

177 N d t SwlM 


a§ swNUM^Tasuo] 
206 fSwIr* PecAfcOc — 
10 Sjcwhuv HMp . 

166 Sjtox. 

6 I atoS 




66 ISL7NWI. 

8 n. Tines Vn! 

66 IkMIHeinc. 

90 lUTHtUO 

« Ulmley (EJteal 5p_J 
114 !7ad(W.6J.)S|i-J 

130^1 rankteFJi.Sp 

130 iraetMIR-W. 

10S 

325 frrattnrH.i 
105 PnnvartOe*. 


n ^TuDBOotfSp— 1 ....... 

« ipH6oaCoa*li)(lJ 


Qllld 

wjJu 


63.75 26 
«J 4J 
1.0 9 
23 32> 
90J - 
U • 


1-31 1 1 31- 


6.4 bu) 


LL5 


7AI6.7 
36 J46.7 

5Jiia4 


36 I 6 


mu 


UUO 


lot * 


113 


I ....I 


crl 


ij 


For hpiiih n 
153 WWeAa Tecta fan 20p 
124 MrnmmlOp-Z, 

175 iMUn World 10p 

TO jftoJonmdf Ldwre„ 

15 {fNhtalo ht 20c 

I’TtjjjOmm Abroad , 

36 .PtaoBi tLwJ^. | 

atAp^RaoxHVSB 
30 ^fkewpietaStUo 
183 ^teawnaSp-™. 

109 Da 7pcC»C«S*0PfJ m 
77VfPns Entertain 50pJ 43 
28 jMxtao Cay ‘A’ 8V_.I 33 

42 !*R»UaOj*-N.T/ 42 

34 Weirlj8i»el0B_J 38 
143 &BHOJS.20P--J 178 r™ 
108 Kimehan4irfi20e _J 225 1+3 

25 fKnqenPbstolwJ 33 i... 

138 I+Sc*ro50o [ 245 I 

128 Eam.TV'A'lOp I 150 I..... 

319 SmCoIixKUTS — i 332 1-4 

7 (SSeJecTVlOp . 7 I . 

,r tjpnwSB ! 15 f+1 


irf# 29 ' 70 ■■ 6.4 
*4.4- 36 1 5 7 1 4.9 
2S-6S i 21 1 10.4 
4 J 3 J 1 5J ; 7 J 
— J — ! — I — 

Ztf U(L4|3BA 
14.4 23 : 7.9 ; 7.9 

till 39 1 53 > 61 


k 

u 1 


JOB Jtvs M»w«9 'iop—JU MO 


132 j+TefcWooSresSOf). 
65 frattegtanHaenrlJ 
79 WzmC«BryDa_ f 


B4 lUttwTVJUVA' 

73 »vxwpte3p 

_ , U Wefcb (JesJ 5t> 

2b)j| 12 MwniaastitcdSp- 
93 EnlmSo 


DQ25BI 3.9 1 24 15J 

t«6S<26l42i]U 
36| 4 J 1 28 [126 
I37S^ 25 1 7 J 1 66 

wjuifcajM 

vst i~ i7vioa 
0.3 il 67 1U 
64^37 

flSIfjS 

324 20 <0-1162 
M-26- 
746*21 32 18.9 
iLB 36 1 1.1 *41.7 

ZtfLOla-TfaA 

g3tad26 3A<14i 
8£j 2» j 8.4 ! b2 

affliulTiu 

15; 2A 1 78 6.4 
bl> 22 I 5J ilOJi 

U5I4J IL2IZ8J 


1985 

lfc*h Law 


PROPERTY— Continued 


Stock 


* «f Dn ■ .Tit 
Price - Net 'CX-tiTiM 


Qlt lBJii 02 1 353 
90'2-6'4 6l44 
*44 13 1 23 133 3 
42 I — 
21 1174 
32 |15J 
•68 


123 


« IfrTjrf Tees TV X' £1 _1 ISO I. _l aoJ 2J 


US? 




BU |Ob V- 

7 j 42 
7365 
23 6 
3.9 I 6 
40 — 
46 110.4 


MOTORS, AIRCRAFT TRADES 
Motors nd Cycles 

1-2 


50* , 

■ UtS. UH. ■■■■■■■] ... 

Motor V50 4B0 

260 


68 LotasCarlQp , 

... 36 kRdtM Mater lOpJ 
£29^1 nVUVObn Kr2S 


32 

244 


hi 


hY 


012c) —15) — 
Qj^&ifaa jiia 

iriJZUSJlUl 20 1 43 


103 

Om J 

Commercial Vehicles 

3 tefcEi S h i dslslg 

22 IVort Infer TOP —J 41 I i 44ZI — 1 - I106 

Components 
119 
110 


- m 


h5 


wt 


h3 


a& 




-2 


80 Twoer6Mew.O__j 

134 HJD0KU»I0p~. 
% BKOlmL — 

20*2 UafenmUP' 

□04 


82 hi 


192 h2 


127 



IWWIVdasW^IJ 
Batted fereeB TOP — 

ITlJprfl 


h3 


Mpten Cip. 20p— 
4fntePBOs.ipp.M- 

MMerfotiJ 5p . 



2f53SSira- 

20 Pfaawoed Danes 'A' J 
145>j MM4 A«d SP- 
134 WWteensH- 




DaSpcCj*) 

WWansLU 


MHsCraw^^* 
HMtetey4imkes — 3K 

rrtarott^mUtr*^ 
WeodlAnterJ^— - 
BferiMaaWrWJllft). 

I Whtetn np— 
Wong 


67 


hi 


llML73<UQ 


^3^ 


46 j(t« 


63057) 

92896) 


56 


2X 55 
7.7 2 A 
TOJf 1L7 
648 U 


23P3 


2JJUL9 
72 ms 


uapj) 
56 058 


36 I 

25 136.9 


58 U 


08 045 
11056 


3^3.7 59 55 



hi 



Garages and Distributors 

tA — 1 — ‘ 1 


164 MrtiqtPPMetar 

ayssG lit up 

125 T&mlUC.DJ— _ J 
77 (BriLCarAm-lOp— ) 
120 CaHim5Qp- 

40 brnterufe 

104 Doris Oodtrty. 

56 Dates (F6J , 

45 C^eU Lama-] 

«0 r ^ 

96 fonotos Motor 

32 &LaMawCm.iDp_ J 
199 CeiSeri 
83 Eoelim 


85 Perry Group , 

39 JrickUL &JJ lOp — { 
63 Western Motor-. 


290 j 


♦*687 

57 

* 






68 1 


38 

33 

167 


93 

2*4 

WJ 


18 

28 

167 



db.7 

5J 

88 



12.9 

22 

150 


43 

0 

M 


ts 22 

34 

107 



45 

23 

74 


38 

• 

53 

„. H# 

♦iin 


M 

- 

3S 

3D 

60 


138 

34 

116 

-2 

65 

L6 

39 


25 

2D 

200 

+5 

30.6 

3D 

90 


T45 

35 

98 



425 

23 

59 


2*6 

06 

67 


— 

— i 


UL3 


k59) 

|qo3i 

,4J 

113 

6 

,70 

102 


53 

4.4 

pia 

U5) 

57 

w 

102 

rail 


NEWSPAPERS, publishers 


lBfeJpbe.Boe6P.2Dp — 
487 {Asst Nee-. 

250 HakULACJ- 

388 [Bristol Ere. Pm 

670 EoNfeisWRrntJmi 
525 ! Do. “A" 


850 btfteMd'A'SOp-. 


97 

193 PketHlfe.„ 

280 MajaesPriiaOp. 

127 E«BMClMlKHMk.-i 
130 

470 

SOMtatalBuOMnlOp^ 
100 fHlBU M CcnoB-Sp. 
505 MeeiitSpetOh.. 
420 taaorntPob-IOn. — 
l»IPoft»rDASirid,— . 


.255 «anl*d» A.KP^_J 
226 TTrWtyfariHU5DpuJ 
260 uw. Newspapers' 



hlO 


h5t 51 
|1« 50 
95 18 
ZL5 12 
138 31 

50 31 
t385 10 

51 25 
151 2-9 

■021 12 
, 71 52 

D508* XO 
155c 2-9 
MX 18 
*BJ 28 
18*44 54 

- a* S3 

“ 4.0 28 
-At- 
121 ♦ 
m3 15 


129 

170 

154 

184 

ZL0 

157 

300 

2U 

215 

202 

65 

1151 

154 

151 

178 

195 

ZL2 

125 

■|89.7' 

Il2 2 


26B 231 Peatnei 

455 282 PeelHUgs J 

71 31 M i n na Prop, aad Fi«_J 


2(0 


65 h3 


OOtejSTO iPnetMaranll i 975 . 

132 107 (PrtisHMs. & Im < 118 Ul 

260 I 37 Prop. Pannro5p_-J 2fi0s( 

1« . 176 iPiop. £ Reiersipn’r. J 188 i 

132 1118 'Pne.SK. Im 50p.. J U3 [+1 
llijj 7 i+Prspem TstlOpJJ 8 

9!j 7 iKapbn Prop Ip I 7 

«0l 74 ^tepahin 240 , 

30 1 20 iRevfltcrestlOp 1 2d; 

200 <163 IRakao Gram lOr. < 166 

ojybfio kweto*a - - 

210 Hbdi& T«apliH-,J 

143 (Samel Pros I 

rci&ratrfftHeUMlNVJ 

78 fiat Meme.20p 

23 EoeiiflwS. Prflp._,„ 
23V»aeraotiSKs.lOP 

. 125 fetanhEas 

<£274 I DoJOpc Cv *87-40— l£30o 
Do.8pcCiw. 91-44 -1Z330 



-aTops Estates 10c — 

135 rM0.7t3een.aW 

38 TownCmir 

30 J9Tpanwnk S«s20p 
18b [TraHom Partu— _J 
170 »ETmiefemraallDo~| 

53 itnrB of Pr*. 5o 

4S0 Ui Real Prop 

65 WArr (Altrrt) JQp J 

525 Warner Estate 

410 IWamfotd Imr 20p 

UO Wan City of LOO. 

91 hlfetKi- Hides “ 

134 WrrrMiM DFL20. 
142 WnAClMHiy. — 

22 Nmnngunin 

IQS kWngne Prop Uw_J 
40 hYortMam 


14.41 16 
09*1L7 
685 18 
ilOX L4 
bp3JS 28 
LL15 - 
055 17 
28 52 
. 11 • 
^769\ 6 
MJ 36 
65 * 
43 10.7 
14.73 12 
U89 14 


HZ 

ad « 


6— . 
2dt6 

# 

4JIL4 
2d * 


00d44 
325J 45 
■ ♦t«54 

lonbi^ « 
33M M 
759 24 
. S5H12 

tira 10 


ad 23 
4i3t7 

056) 26 
wad 25 
IWj-3 £.■» 

m3 2i 


♦159 


063 U> 
Q7^% - 
TMLB1 15 
♦U 3-7 

TUI 13 
pd45 42 
0*4 U. 
108 22 
575 6 
TUX 12 
145 15 
. &2J1 46 
p2A7 U 
M«75fl 10 
175 28 
♦10.75 2*4 
17 16 
dSX>05 


22 


6b J 40 , »WK Late) 62 -2 

295 - 223 Ro»r P^BU-4jnMt_ 'JBO» I , 

3) 0 ; 255 iniry Pr.)prri, 295 I. .» 

L10V 6taJ 'iBiinPptySOOJ- 774M-10I Q8Bc> - 
115 : K Jnm»B Invest- i 138 u | 163)35 

310 262 IrnNemn - 2*2 f 62924 

U44VUaV* Do WiOiLn 200585 JU29 hi I mW, 62 

4fr>;* 3><i!Undlntr*lor. -I 44 i+l I 1A 16 

311 |256 'LaMMtwrtieiU-J < 2W hi) 819 )« 

410 1 315 giimiMseSOt— i 365 hS itQWJ 1.9 > ** 
22h - ; 1W lUnoSLMnetllteJ 274 L.. . 1 625(2.9134 

111 )04y Do.6l«xC»Pf 1 1041,1...! fev3 1(62 

325 S3 iLBn.Pwa.9bo lOp.J 300 1 . 

‘Pi. 3 ILordHi SrcBnun..... | 3 I 

139 1 120 iot Shop Prop 1 139 i. . 

039 )OZ2 Do 9p< Car '94.99. JOSS 1-3 

325 297 jL^ten Hogs.20p f 319 

318 1255 ddEPC : 280 l+l 

188 • 156 [Mwn 4 Co 70 b j 136 

107 I 37 iMutdrah 38 

53 50 ^IbrtienM^aSp J 55 

170 1 120 tiisrin Estates . __J 120 ... 

U5 104 hMaytnr City Props J 105m-l 

85 J 56 WDWtiteylip I 

125 108 McKay Sees 20p - .— 1» . 

410 1250 iHtewaleapi J CUfed 

4) 0 288 {MtMMtnew Esu. 5p J 330 

Bfa 77 llfacMow(A.6JJ— J 82 

85 j 73 hmCawnksta5p_J 75 

2 | 16 *HreEa«KIPnpi3pJ 20 

TWjiPatWate Hktgs. IO pJ 29 


45 

168 
28 
54 
2-7 

84 ^ 

L4 taSS 


36 


72 

, * 
LL9 
* 
.6-9 
l)2D 
Fsb-d 


15 


(0591 


19.7 


1292 
. ♦ 
1315 
. ♦ 

25.4 

luj 

9 

415 

tan 

236 

442 

21.4 


h03 

158 


106 

202 

Z76| 


1 266 


1223 

9 

36.1 

203 

418 

256 

165 

< 7 * 9 


I168UUJ 


Q4SJ975 


650 

W*j 

24 

U 

■40 

95 

198 

413 

108 

£40 

430 


SHIPPING 

2S7 
106 


iStnpO. 

sU.IJ20p.-l 57 
LO’Seasrrin 

LyteSfaootag — . 

DoPfd 0W5o_ 

rOk. Units 1 

I Docks £1 
nTraasport. 
>A0DeWn_ 

>(W.) I 

iCoiuimtsSMU-J 
TerrinH Scott £1_J 


15 

12 

34 

Mr 

IM 

386 

M 

£29 

360 


+2 

4D 

32 

22 

154 

aJ. 

34 

25 

43 

0D5> 


123 

• 

29 

• 

+3 

-3 

_ii_ 

133 

08 

83 

2)61 

1"2 

*4" 

155 

L7 

43 

85 

+6 

14X 

2D 

52 

112 


58 

0.4 

8.9 




W 2 x 

128 

ID 

75 


W 

— 

36 

— 


235 

233 

45 

187U 

98 

120 

153 

206 


SHOES AND LEATHER 

197 tFHCnep, 


176 (Gorm Booth. 


32 heata«i.S.nB5p_ ] 
143 Lanteeri Hth. 20P. 

60 NnriaM & Bums 
81 (PntaniGrp. . . . 

118 (Strong AFtaker 
M2 


208 

195 

36 

143 

66 

104 

138 

175 


h2 


TdSJdSW 

045)17 


1 


53 


45 


15 


73 


38 822*11 


SOUTH AFRICANS 


PAPER, PRINTING, ADVERTISING 


190 MAtanPpge5p_{ 
86 UdconlnLUJph — 
154 MxmCooB.5a— J 
175 Assoc. Paper . 

34 Aah&WRxag 
140 iBemse 


3M PmlMnlntlZ^p 
159 BPCC 


134 Imring&iO , 

105 Do.festric.VI0. — 
404 3«zl 


tl76 


1 461 * ^rtkaCenaxw— < 
1 230 CtBpoaii Uris. 50p—j 
93 Cby(IUdnrri) 

96*j SwmHuoCrc . 

42 Mhy Print lOp — , 
120 Kcun Lodge lp — i 
113 Cropper Uanesl— J 
TO Krone tell PradUte-j 
151 me 

91 MynPack2Qp 

390 Eocdyms 

79 FetrymiOp 


350 RuHiCo-ldp 

to Seen Grossly — . 
182 Good Rttetim IDO ~ 
36 Hfeggett Bowen 5p 
310 MtaaaidmlQM 
126 Htene (Robert) 20p 
116 Do. NenfVot V 


W M derptte^hhJ 


£2pJ E21UJWT Gb hdOjffi-Z] 


jHa.PGraop5p I OT 


hXAHIdgs20p. 

1*47 

1 u 

UO 


EiOiJ ElOiJodhy Crag 



30 JflnP«wr2QpM— 

183 KhbomeAUttfcSp 
67 lanwy Ci — MM . 

„ t-Prsm (MtcteeO — 

23 3PnaMloBHaae5pJ 

60S SantdnlOp — l - — 

103 febJpfnPrdaJ U6 


U4 


07 


Ul Smf XD n r iDSJSgjt-J MO 
73 SnorfitUeftBJj -J ” 
60 ♦TtawcCroapSP J 
77 Uadi Pr a nodoolOp 
195 UsberWpteerlOp- . 

330 HfnBoPotaitatSpJ 


115 




4S5 

268 iMgWCAtaRSlOp 


hi 


134 L.. 




xwy-i 


n2J 28 
01 27 
o26 28 
T5X 28 


33 

• 

T2J 26 
0.7 24 
169.93 27 
639fc - 
0SL12 - 
. 3X 4 
P0S2% 68 
2X6 
J3J5 20 
66 28 
421 3.7 


hi -4- 


241 18 
625 27 
27S 9 


16(30.7 
13 1298 


23 gU 
38 |U4 


5^ 


16)28.9 

98K75) 


9 
. ♦ 

1U 

[498 

1 174 
. • 
138 
268 
l83 
\03 


S3 WL2) 
36IQ9.V 


,34 

& 


88 *93) 


227 

14.0 

233 

13JB 

124 

11.9 


274 

a*« 

214 
n ii 
TO4 

fl08 

* 


|27.9 

. * 

396 

148 


9 

5*4 

. 9 

M6 

Ml 


kua 

1109 

9 


€92 

1*0 


U J saUkanrinaGMCnp-j 


495 

£37 

236 


£393 


780 

6S7 

743 

665 

306 

200 

757 . 
<334 

.0* 

SI} 

560 


208 Boewey Wan*n 10p 
(£302 KfeUK9pcD*.-402 

a 

508 : 

622 (RE . 

550 H«BWC.EJ2fe 

224 HOW ( W rnon ■■ " 

UB Hten*rilGriW5p_J 
548 

E22 Lnerty ufe SA Rl 


azy 980 


725 

400 

b95 

410 

410 

650 

<25 

487 

887 


330 


£42*,) £31 
708 
63 


QV^Mnanter 6 Atennkr 
E69 l 0p.UjcCna.O80 


■■dlI 

XaSUAJKna 


SB priinnMc5p 
2BS hBryerBfOeKjJ"*-! 
EOWCwinMd lit O— — j 
176 TcmrtUnton 


230 


INSURANCES 


;0M50. 


C24 


hs 


hi 


£36bf4- 

217 


227 


tJUN ■ 
735 38 1 

n 28 1 

Q99ta • 

5 4. 




637 W 


ha 


£29 3 n MnentetePtCpo*!— j 
653 l^ntenAMjn— — 
235 LmdonltenedTOp. 
£48^MiHBMeLflrfJlSl- . 

U2 ltteeiH‘4»*^5rH 

“ «z'0p°**!S?,sr 

PWSInemdtenliap. 

feariSp ■■ 

PrtdwtW- 
290 MogrSp 

I Sffifs 1 

513 Stewart Wr.WP — 
385 Storage HtdgA 2®P j 

710 pSuteSp-; 


20.1 
2 hi 

2U 29 

ax 9 
bg<4 22 
213 - 
tasoc — 
WLM - 
198) — 
IMS ZJ 
CilJ-lljQSZ^ 16 


hw 


191 >1 


67M... 
1+10 


ou^Hi 
6SS 


ODi 02^ rMmMEDR- — -I 
£414 £26)| 




Tr a n ten 5250- 

578 «^ hF *2L”15H 
42 WlBdSflr5BCS.lW — 1 


a2fJrh 


623 26) 
01796 9 
« ♦ 
3W - 
22J - 
U.75 - 
an - 

10X 22 
73 Z-5 
J8X 19 
661 24 

19.71 — j 

■SOc 1 

“Ss- 1 

rwjse — 

13X 22 1 


PROPERTY 


, 11 itnepfn* 

1 182 PUOed London J0p_) 
1 100 Apen. Props, lto 


Wsdi Property 2Qp—j 1« 


119 


156 


103 


16 PAestiork 
70 BnfrsMEresSpi— ^ 
|3U lMttr(C.HJ10d 
7tfBerkriter&»tftiM 
206. SUtanlPercy) 

360 SmdfonJPi 
131 |BrtUbLMd 
BUS 


, «2 

Do. 12 pcCk. 20024M« 
123 (Brtpsn Estate. 

44 '(Bond Sees. _ 
(CepwoPrapt 


nt 


u* 


155 

16* 


feSWaWMq 134 

Cardiff PmpJDp. 
CntnatadalZOp 
jRauertteM— 

KttySMf Esaees — | 

toteNfcjteOs— — I 
tCtaytannh«os.5pJ 
jxnpcoH)Bpi2Cp — 330 
CmntUi Est Agt AiJ IM 
Kt« 13m ton 20 pJ 
Petrol 5«Ll0p mm 
^ tryftewT.^iM. 

. toaty Preps SlOp J 
JaafesPimGcp-J 

OncsEttatnAIOpJ 




7SteEdmwd HUys lOp — . 


19 

H 

19 

IM 

J7ta 

120 

152 

32 

67 

210 

182 


X4iUtA £ ■* Hire Ift> — 

b l 


S.95|l78! 




85 Barr&W6.7. 

132 Bt»e»f «*!*«-' 

p< • Ibmtun IN W 

« KapTVFjeWiMli- 
177 fSStraiTVlDVStw 
170 Ktaryolri- — 


hi 


+5 


5jJ Zb 


96fc5> 


56 - 
74 »7 

7.4 | 7.9 

4.4 lll.7 


ptAApU 

[EstS.ftG4P.20p 1 

[Esa. Prop, tov, 

DnlMtfxCnrij'94-J 

g ofleeds 

NewlWa-J 

NsImtsSp— mJ 

ereEaSfe 

Hie Prop 5p — I 

ftgeCoeWl, 
fKMnHsebtUK-j 
temngrrTnij-.— .j 
& Portland SOp-Zj 
Breytiwt Offices ItJp 

_ jKnpeaprSqPitn&pM 

, 80 iMaUwoodGpSB.lO— l 
1415 tfUnwMen'A 1 
97 IrinoafrterHkt 
.. ...... 1 190 WbrtangwPnpUlP-l 

510 1446 masitreerelOp...... 


107 


107 


U 

94 

410 , 


h» 


1ST 

e 

22 


hi 


■ 75 
*> 

302 
325 

39* ■ 

416)2+10 


hi 


4 

165 
101 

149 
187 
78 

275 . 
171 
106 
<326 
19 
34fi' 

150 
286 

95 
117 
460 

m 

217 

482*6+6 




K 


ha 


hi? 


011)23 
tOM 

SSI? 


1.WM 


10913 

alw 

Ia3-i 


05 9 
454 13 
Q»«N - 
tTO 06 
66 17 
105 9 
082 98 
T16J 3.7 
64 9 
bg75 24 
5 2 9 
35 23 
wfiKSX) 
3Ji 13 
U 18 
9227 7.9 
U 23 
UX 17 
05 * 
•4013 


033)28 
31 17 
24 18 

U azu 
RlMr% - 
^37 24 
61 9 


1645)2.9 


040.9 
*25) 9 

Lra42 

«4W 


(087) 

JOSJD 

m 


2U 


T 


14 U4J] 


I 

32 


13 


88 

9 

MU 
| 1R 1 

73 


12366.7) 


1322 

6.9 

:1U 

83 

9 

UJ 


rti 


54 
2.9 
*86 

19 64181 


121215 


7.7 


03)4.9)67 7 

26 K51 

33 M 3 
65 [71 
281318 


B5<13 
3.fif 2.9 
98^23 
93 1,4 


74 

aiW 

495 

uo 

130 

130 

170 

675 

283 

332 

£21 

290 

230 



ROJO 

Am.lnd.Rl 

RandRJOc — 
Fids. P. 213c— 

TradaaSOc - 

**8050 

Uetn Pros R025 - 

BaaenSOc 

LR1 



55 

*60 

365 

93 

UB 

64 

ss 

400 

230 


hi* 


(ll?ri ?7 


0180c 

QTOc 

023c 

quk 


«D5c 

060c 

1033c 

I 036c 
10180c 
11058c 


tft32d 


7% 


TEXTILES 


278 

39 

155 

107 

3* 

174 

6B 

45 

MO 

50 

M 

138 

59 


60 
100 
148 
84 
171 
170 , 

9y 


279 AOedTeitile 
KM AltadsBros. 

TO Beales UJ20p — — j 
84>i BedcnaeA.10p 
107 IrtUoiBlr. 

M Buhner ft Lon* 2DpJ 
116 Bumalea lOp 
30 Jrpetsht50p 
135 mats Patois 
62 ^rnta 
122 kwnates 
£891* Do. 7ocOet 82-87 _| 
37 CnmttaerLJJ 
228 Dnsoalntf. 

116 Dtxoa (OnaW. 

IX Dsn Bras 8oia 
60 EMtrselWIWyMku-] 
8 Fe^coa Uanes) IOp J 


46»a Fouer (Join) 

80 GaskellB'loon20p_j 
40 Hkhtag Pentecost __j 


■’gtaartb M. 20p 

De.VL'20p 

IlnaranlHJMJp 

Lterame IHIdgs.) 

tCngsty* Preslr 20p. 
MedsGra 



32 

130 


BraslOp 

198 tMam.Miatg 
31 btenaGnep. 

130 ‘ 

88 UHvUnte'A' 

2b KdvtttSp. 

27 ttxbwdslOp. 

148 SEET20p 

35 BtkerslnLlOp I 

33 fetawCarpets iOp—j 
106 pMter — 

31 fimSstowlRJlfeJ 
8 Sahtari-A'lDo , 

U5 | OaJflpcCnaiPrf— j 120 


-. . 37ysino«J Rile* Drid 

14t]j 7>Ein*erlF.I. 

- 50^«toatilfotey — 
64 tTaxfidJrsj. lOp 
112 [fomUnsoK — 

137 rTnrny Y50 — 

132 NorUr* UJp_ 1 


5yv«wdul. 


350 
140 
96 
85 
132 
7* 

126 

SWii 


hi 


64 

131 

£96 

67d 

254 

198 

196 


kio 


13 

67 

X00 

40>r|. 

82 

74 


32 

SO 

147 


34 

29 

1*4 

50 

33 

116 

41 

9 


13>4 

50 

94 

US 


Hi 


vs 


023 35 
5J5 a9 
193X11 38 
523 13 
6X 34 
5J — 
5X 25 


5S 35 
48] 1.7 

m 

819 28 
M|4L2 

t4493 

13151 18 


3X3 29 
513 2.9 


IX 6.9 
U 6.9 
23 • 
2JS 26 
LB 

tdSJB 26 
025 * 


55 L4 

46 LI 

m i8 

♦635 25 
d2X — 
34 29 

47 44 
L45 24 
0.45 LB 

21 * 
20 * 
25 03 
1325 3*6 
25 26 


^7 


PZUW 3.7 

a a 

M4X 21 
)0U1b5)21 
' 48 


hfliu 

1308 

58 

> 9 

1614) 


|U-2 

9J 

* 

3*4 

94 

36 

78 

61 

74 


5.7 


K68J 

69 

W 

78 

& 

93 

1108 

* 


02 

1139 

1(4.4) 


5.4 

29 


62 


386 1290 
ouunor 

Z1B ] 162 
200 1 116 


TOBACCOS 


I lATIndL 3M — ML] 41 4.7 5J 

t<] Dtl2Vl»a»M0- OU +1 9121,11 — IUA — 

Imperial UB +4 835 28 68 98 

. fet lima ns 12»a> 131 h3 6*4lq22 72 73 


1985 


TRUSTS, FINANCE, LAND 

1 ‘‘-"IeUs; 


Pita 


Investment Trusts 


101 

697 

65 

510 

245 

70K 

240 

154 

152 

302 

113 

101 

210 

145 

46 

120 

322 

98 

102 
194 
176 , 
nzij 
215 

372 
75 
290 
108 
20 , 
232 
610 
113 
41 
89 

320 , 
37^ 
607 ^ 
132 
236 
121 
37 
34 
685 
176 
330 



72 porter Trau 

200 EteidHeewa. 

33 feftCoaLlnc.. 

536 f Oo.Cflt.(£l) 

1» W»ftFBmgBliw..»4 
184 tHydOtecrt.-M 


22 Da. lOOWarraat 
22 ) Da.l20mma 
520 (Crmineinata Ind 
120 temeeetJaii*q50p„; 

a teb” u - J 


uq 9y Pe.(Capl2p„ 

108 , 96 Derby Td Int 

106 95 i De.Cap lOp 

295 1263 ©raymnCtas 1 


90 


18 

* 

630 

♦1 

1/26 

ID 

59 

♦l«y 

86 

LO 

475 

+2 

ILC 

ID 

19&o 


33 

9 

62 


882 

LO 

Z22 


— 

— 

323 



ID 

UO 

+1 

— 

— 

256 

+2 

45.4! 

LO 

M9 


riJ 

ID 

96 



— 

149 

-1 

013% 

u 

128 

+4 

ttaxr; 

0.9 

46 


0.96 

JJ 

185 


0.55 

6 

233 

-1 

a* 

U 

77 

+2 

BN 

U 

n 

+1 

F7A5 

LO 

356 

+1 

vU 

L4 

159 

+1 

32 

U 

1IB 


R6 

IL4 

204 


Nh.95 

ID 

30V 

+1 

90.^ 

L2 

323 

+3 

M2 

U 

69 


122 

0 

232 

♦2 

4X 

u 

86 


BOB! 

12 

148 

m 

♦1 

ion 

L8 

zu 


050% 

i 

87 

-2 

035 

9 

Z3Hi 


— 

1 — 

77 

+1 

235 

ID 

2*0 


_B 

•— i 

37 


Um 

ID 

541 

+2 

. m- 

— 

115 


— 

■ — 

234 


725 

ID 

87 

-2 


08 

25 


— 


22 

.. 

— 

— 

630 

+3 

?0£ 

LO 

133 


01 

U 

320 

5B*s 


4.9 

4 

U 



— 

180a 



1747 

LD 

103 

fi 



276 M 

8.91 aoi 


3.4 


06 


48 


46 


INVESTMENT TRUSTS— Cont 

1915 ; + or 1 On ! VTd 

M* Low: Stack : Pne* . - . Net ’ Cot'Ct'i 


148 111 fcaytonFir Ejvj ■ 

55 I 38 . Do Warrants 82-91 . 

>22 13*4 [DrerUnJeun 

412 I 3*3 jD.arle« Prf b«kt 
66 ! 59 UJaMwtliv 50p-.-.„‘ 


. I 14> 0.9 ; 13 


£11 111 £10 


1*3 , 

T 

U6 

» 

129 

292 

412 

OO 

127 

48 

1081]) 

78 

270 

465 

156 

97 

142 
164 
227 
375 

U>2| 
279 
ISO 
66 , 
104 
590 
153 
267 
266 
109 

UJ 
560 , 
U94 
134* 
163 
334 
74 

3^ 

121 

37 

J2S 

1B4 

143 
63 
19 

261 


DaCenulU J 

tt-nteei L00B00 ) 

[Eautnrgti An Ty 1 

EdUMgnFmTa 

uriDngh Jnr. 

ta nbraj M nWB. 
Electro ter. To. . 
fiteaiGen j 


Ei 


Eneigr R&. S 5rrr. 55 J 
Etag&DndibwtPtCU 

Edg.ftbiml.Tsi 

Da Warrants , 

&g.ftBVTraiIZD 

Efle.ft5ax.liw 

238 Emmy Cower* £1 

373 Dd.JM.50p 

130 Empen Assets DFTl . 

76 FftCAWnetm 

115 : &CEunnnivt 

120 F SC Pacific rrt.T.J 

IM Fanfekw.TjL / 

330 Fasiran&Gc J 

10 Ftm QuriMU 1 Asets J 

242 FwiScot-Aev 

140 FUCITR025 

U (tedgttaq .hup ic — | 
13 to Wanans ._. 

112 Ftendng Anxncu _J 

123 Do 7pc CrtMji 1999J 

g FknqCMrhilBeSOa j 

Fleming Enerpree 

75 FletnmgFarEastmu. 
100 ^enmq Fkdgrteig__ 

406 FlemngJuanne 

101 FtemtegMe«H«ite_ 
lflP+f temog Dwrttev Tst.. 
120 Flemmg Tecta, in. 

276 IFImig (Mnenal 

58>dFere«i&Cfll 

:®#nlcnm hx 


hi 





123»Jl07 


127 
UO 
112 
125 
278 
246 
280 
265 
163 
31 
254 
320 
540 
235 , 

M* 

109 
29B 
132 , 
63iJ 
I9y 
390 
161 

138 
191 

40 

UO 

165 

325 

193 

SB 

971J 

322 

488 

114 

113 

220 

UB 

27 

177 
98 

217 

174 

2*7 

10B 

108 

119 

117 

130 

129 

189 
184 
292 
101 
392 

76 

43 

33 

U 

■250 

178 
325 

190 
IS 
2B3 
173 

139 

un 


700 
46 
86 
40 
116 
340 
109 
137 
Z36 
09 
192 
£37*J 
171 
267 , 

my 

112 

256 
246 
% 
56 
131 
2*6 
460 , 

83^ 

273 


400 

243 

152 

596 

•1*) 

123 

249 
132 

78 

38 

192 

146 

100 

87 

155 

255 

33 

144 

101 

139 

124 

«* i 

278 

250 
72 

207 

315 

U7 

120 

80 

765 

216 

82 

565 

110 

159 

42 

204 


3S*jF m dlntei> Inc. 


bSCCapeal. 


. Da-Warrans . 

fGT Gkbal Rec □ I 

tT Japan □ 

Kartmora American- j 
wjGaimnMAF.TsL 
j Do. Wanants 

hm Canal dated , 

(Gcweral Fnds 5p -| 

. Do Ce«. 2p , 

fera-SfMdn. 12i»J_] 
(German Smafl loir— — 
PhBgwSnilav . 


ErtetVmrln,- 


fHambm 1 

, DtWarae. 
hdliPteBp) 


wtepe i tdent Inv. 

Iliw.kiSacBen □ 

, mestorsCapUfll „_J 
Wj)4anan Assets JOp. 
Do-Warrmos 


Dx4iAC».Ul994 
Jersey Gen D 
UmHeMmgs. 


(Jon hw. Inc. lOp— 

Do Cap.2p 
lKfrfloie hw. 50p— 

Lake View im 

prns ft Lonteo bn. J 
flaw Oraei mu T _ 
33>jLeda hn. hxJOp 
_Dn.C2.Sp_ 
Lsn.Afenue 


Jm.ft6art.50p . 
Lon. 0 Strutadyde __| 
London Trust 


Lowtudlm.. 


N ftG Dual Inc. lOp J 

Do.Cap.10p- . 

Da. TMDiite Inc. Up 4 
Dn.Cap.4p 


Adi. 5. To. £1 
fesftie One Pac. Site J 
Doi Wmrants 

hue 


Do-Cap. 2i jp 


Do. Cap.. 


gijl+1 
59 


hi -1 - - 





g irray Venhees 

mAns.ln.Ta.50p4 

!w Court 50p 


■tew Dflries OflTa. - 
MewThrog. lac— _ 
Tt-Cfl 


Da. New Writs.-. 


HtfeAitanUcSec 

■hfc. Brit. Canto. 
fiatli Sea Assets 50p. 
Ndm. American.. 
HattarnSea- 
brnmcAld*. 


Pacific Assets Ta50pJ 
Do.5ef.lWaraS^ 
toteterBoMFdtfSA , 
32 nrateAanLl«12^i_] 
“ (Plwawm Tract ^ 
Do-Wanams- 
jPrtdDnsMetMsTa.— i 
feckern. 


(ttgMsft lss.Ca*» 

nwr&UertaaOle 

... pfeerPMeJM— 
EUA^teheca (Br J FUO , 

, Dd.SktSk’iRl 

NtonNVFaoZZj 

Dd.Si*.Shs.F1.L 


OO toremoNVFUO — J 



EraLCUesVl’. 
73MScot.Eflrt. I 
Z35 bcoahklni- 


363 SaflftMertA- 
346 ScH.Mon.ftTfl 
SaUMteate- 
Scrjt Kwttlenl _ 
Sec AlGanee Tsl . 


VaBecnri Market In. 5pJ 


Eeortttes TaJtedL 
Harts litr.SOp .. 

Do. UpcCmLte 20094, 


M fioaUer Cos IrnTa 


_ Btenwrt Eat In IXte — 
M9 STmUenFflrEaaSlJ 

111 SmckhaUenln. 

76 rRAotraka Trust 1 

7b rRCflyof LonrteiTn. 

137 n? lad. A General __ 
202 TR Kami Resorat. 
S3>i fit Honta Aiwrica— J 

112 nt Pacific Bmfli 1 

129 TR Prop. Im. Tst 

79 TRTedimiogy 
124 (R7i 
111 remote Bit 


JTh Drag. Sec Grawdi-J 
248 Oo.Cap.a_— 

Z10 ThrogiMram Tim 
60 DcWarajxs — 

1% ltar.Jnvea.kx — 

284 Do. Cap 


143 Tram. OcemX 
103 fr*»w hamt 
73 rriptevealK.50p 
M3 DctCapkalE] 

188 US Deb. Cap 
62 rang femmes 

510 Wenvss Inn. U 

87 IWbacrbettaato 
139 Whanbw.. 

31 OcWacrarts 
260 


267 +2 


us hi 


78 


hi I 


hi 


108 


m l.._ 


17401+1 


LTO 


212nt+2 
£1774-1 
174 
06 
159 


182 hi 


nos 

1-9| 


1235) IX) 23 


hi 


hi - - - 


hi 


K --- 


h2 


hi 


h2 




hl 


WJi 

1U1( 


-I »77l 


0.9(25 
L2 L5 
11 1 27 
ID) 36 


U (27 
ID I 53 
0.9 IO 


9xd * 123 


5.7 


13 


1 13 




h3 




73! U I 


-2 


8S 


73) ID 4* 




37— -- - 


tftSLDlftl 


1985 
Mi Law 


334 

193 

410 

TO 

32D 

TO 

34 

1D7 



90 
S22 
157 
39 
106 
85S 
98 
243 
OO , 

V 

134 

TO 

46 

41 

79 

195 

27 


iAktegworth lOp { 215 


200 J mMag— Hldffll— . 
HA Do. 5oc Ca n PriO | 
trade Tnsl^m 


Mk5n_ 


, In&fTnPjp J 
teertttSejtertmoiogj 
torsi. 


Prf«lBH.a 

(BritamteArm^. 

DaOacCv 95-2000 
jCtetabi ■ V aL Cp. Sp— j 

Em^TlWlDp 
pate Bn* 




Ffunee, Land, etc 

« UMswaJ 


K 


,Td».2Dp_J 


QCUfeKU 

— MMf*FdN««5B , 

fesoloLlfe _J 

Lends lOp 

: 6 C Ert Ta lOp 
EFleuecblOp — 

iotelflgtim Grp I 

=raa(J.J.ADJ 
KraWcattalSOJfl— J 

#artre Tnat.. - J 

Tsl 

MtawParSSl 


g to nden fl i Alter Cp_ J 
WmUwjGJtaat 
hhd.Fpftbv.Cji— j 
lB.lnv.TtLJty.aJ 
feteABBeTprASCOJ 
nmetuxnlCo....- 
BvtaryftStexOJp-J 
TKlkdrikSi- 


(MJNklstSP 

DB.Cav.Pf.Sp 

(VKeyweg Invt 

BOttfp^Tayhr lOp— | 


ft Ass fm 10p— | 
— bw.5p 

^BP-Mlrekate j 

Da. Delft 


DO-UrjeCtTraUBJ 


h2 


I 1 4163 L6 


h» 


h2 


his 


hi 


a* 


2ri; 


m 


07VV « 1*931- 


60 

HL1 


>463 

88 

9.0 

213 

9* 


*446) 


43 

27 

13 

23 

5.9 

IP 

63 

06 


|29.9 

,18.4 

244 

19.7 

0 


154 


M3 


5.9 

173 

9^ 


♦ 

0 

117.4 
104 
44 
114 

0 

bJ> 

213 

* 

2L4 

175 

50.9 

l£2 

15.4 
1QD 
102 


1986 


FINANCE, LAND— Cont 

♦ we Dn : m 

Stack ■ Pncv • - . Net CVi Gr*t'PC 


1985 1 

Jtrgn Law I 


MINES — Continued 

Shell ‘ Fwt 


a* Ow na 
- I be* Cwfe'i 


TOO -370 
ISO <116 
M5 : 528 
367 r.B 
(350 >£730 
■*04 . 300 

iy.<i 1? 
144 ,118 
20 | Ui 
45 1 36 
60 ' 44 
177 ;U0 
83 ' 45 
166 1 117 
£77 £76 

147 ! 92 
231 ■ 196 
118 <H 
105 ! 73 
82 ! 61 
34 25 

19 | ig 
250 >197 


«&6 Grand <560 *20) 1135 21 

«mtd*fms Up— 117 -1 14.951.9 

BarwiiRPtSp 44S ; •♦123-29- 

.Merejrim House . • 282 +5 < UDgU 
Meuauf CapPtgPiJi720 •• 'Z05«8i - : 

JUIs ft Altec ! 340 1- . >' UbD L9 : 

NUC im 121.4 1 14 '+1 ! 10 4 

WewnxritriSRS-.-' 122 I 

:fOTlA»4S ; MVH, 

(OeeanCons. 1 37 > 

VaraemelOp- . .1 44 
■Park Puce toJOp— 1 165 • 

Wlw irvec. 10a 60 *-3 

ihrnmonr*ai . 13ft [-1 , H97*i| 5 1 ' 

«£«>rat.Am> £77 ! » 04 V* 1 - • 

SnwnBraf. 146 ! 1 46023 

‘Trancem. Sera 50e- 217 ' - 0937 13 

. Do. Warrants- 104 | .1 

fUBCarec ft Ted 50P. j 74 >+1 j 
Wrsanilni _r 75 '*1 
-tYervenantm Sp J 25 • ! 

•EYarkgrern lOp. — ' U -1 
Vote Cabs Up > 225 L. .. I 


34 203 
60 16 0 
• • 9.9 
6B I 7 3 
SI 1 - 
6.7 1107 
11 Oi 6 


O.F.S. 


•IgJlfi 
taoariss 
11' 13 
14.7S0B 

tl65i 33 ■ 


llJe 0 ! 
13d 10 I 

035' 74 I 

*046 16 
6.0 LO I 


9J ' 5.’ 
33125 
36*2*3 
4.1 14791 
4 0 '10 8 
3D ■ 8J 
55; - 

59-10 7 
32 |26J 

2 9 ! 0 
16 1547 
JO 1 7 4 
54 -162 
LB I U 


385 >220 -fleami Mmnu . . 
600 > 375 'FicrSuicOev.SOt . 
UJVfStrtWdiO; 

£1)<I> 703 HanenyWc 
425 '35 LDf jvte B1 
I25»«' £]?UPm KrjsaWc 
£27i,i rj j YPm Siryn He . . 
£164.' 917 fir HrinuU 

888 (4J6 *uruvri 

t% >399 fWPhpn50e. - . 
E29<^ £15 Vw WolOmji 50c. -. 


250 1*15 — - _ 

>15 > 07V 6 ' h9 

£15 l ,tlS6fi36S( l 24 92 
820 ;*76i 0243,: * 12 0 
302 +211 - - - 

£14V*l ; i'4QJWc laiflj 
£16V+l'j dtMMi 17 91 
£10V*1 [riUTTW ID. 102 
535 '+51 MKMfclS Ii5 
•79 j*69 !+0lJtaL‘ 10 I1C.4 
£18>J*l'i NStSc-JO'lOfi 


Diamond and Platinum 


fW«l £32 lAngkrAm hn 50c . 
4» l» 6rBrmD*.5» _ 1 

700 ^450 | Do 40« PI. 16 1 

U 15154ft 'inpuw Oku 23c ._ ..I 
640 I ICO LyaenDera I.** . . .1 
805 ( 475 IRucPW lOt ! 


£31 i+2'* Q5«t' 1 0 ; 5 J 
353 i+15 uMcjdJ 19 
475 >■ 0200,1 1 >144 

570 I+J2 ! CU.v 17*81 
410 1+30 ' Q50c< « >42 
535 1+421 (WW • : 5.9 


OIL AND GA5 

146 J BO lUlMiftvAmFKa-; « 

’ 40 AiwrPnZOp 40 

21 .iyir»Eagy20p 34 
36 TJanwIthteLOS-l 38 
700 iffleta BnoKCAB 3M 
TO .WerkrteyEipta ‘ 75 

120 afindprOd 1 UO | . 

15 iBnstsl M ft Urns. ' 19 1+3 

295 (3m Borneo 10 b 1 342 I . 

473 iBm Pmraxmn ■ 533 '-5 

65 I totaPl.U | 70 . . 

1ST DrtMlOp I 215 >-3 

2W2*Bnwiwcta AU ' U ' 

U dJEnwOeGaslOg,' 70 . . 

7 jftBtea Res li£025 - 4 J. 

200 tenrauba 285 W3 

£73 DaBSjpctn.Uto. 1 £00>j (-'• 
185 ItTCfllrttmunOffU \ 440 j-20 
135 (CaimCxwiOp 


■AS 

Fi ?!=!=!= 

igaSJd 2.4 ' 33 1 — 


Central African 

1*0 1150 (fatal 250c 1 170 l+TOl OlOOd « <294 

15 1 12 MfBtirCid. 211 J U I «C«3 ja|1?4 

19 1 12 CanCte S BOD. 24. . J 12 1 I -1 - I - 


98B3dL 

1-3 ) 


82 I 65 ICrttoryiaj 


56 

112 

£31 

13 

128 

63 

19 

1DB 

9 

110 

260 

160 

37 

100 

m 

108 

£108 

74 
300 

6 

207 

174 

18 

255 

120 

103 

UO 

75 
345 
124 
290 

93 

56 

£15 

325 

146 

£96 

361 

026 

170 

238 

95 

£12 

■101 

155 

56 

19 

080 

•378 

520 

116 

162 

9 

93 


19 KCADrtBteglp 1 

. 7*3 VUMadOHASlJJ 

|£2S0 PLmJbnEnvNV 
2*0 LA3M0 .. 

370 Do. *0ja“ Mb 

UO 0e.9hPc0wWP*a 


61 

210 

19 
406 
0214 
100 , 

iov| 

32 
140 
*194 

80 
76 
25 
50 
290 
209 , 
aoq 
a" 

160 ^ 
49 

307 , 
£S03j 
394 " 
500 
428 
795 
66 
TO 
57 
207 
37 
9 

20 
ZL5 

33 , 
UM 

v 

230 

n 

64 

*87 


13* 

78 


t? 


37 ■ClmnertadSa > 17 *-l 

78 Cbarurtaar P r. — 78 (-1 

CSMCnraratCen U <271*4-1. 

bVlfOmretadlEaerai- | 7l5 

“ ■ 1+1 


81 eCUrram Pet NL. . 92 , 

30 rfCaflOil j 40 h> 

6 i Da. Warrants ( ■ { . 

65 Ctyde Pe u o toa m. 1 78 '*1 

S ‘fCaamMFrltlj ! itei 

40 |tJCcaoD«P(lWlta-| « 

162 wCaolnUPviCtim-j 162 

120 hOusaderOd- __i US 

22 KtortnRnCSl 1 22 

62 t- 5anJmi Onsbory 1 *5 I . . 

33 REdemuVrOdftGas J 48 

42 Treats* 0,1 1£0 05. — 


17i L4 I 73 114.0 
SOff £2 I BO 'ft.9 
56V 1 ill .41 — 
ll3J> 3D B8 60 

EiEjEli 

♦10 75! 20 f 54 1108 
Q8^VllbJ{tlL4i - 

1 ♦ 


135 

£21 

aiv 

£79 1 
£37 
30 

582 I 
77 I 
UOC 


$130 - J 
ISOc.—.J 
10C....J 

1 Rl 


2-7526 I 28 (IlSJi 
I (331 


35) 08 ! 64 1331 
L2) 15 1 46 il7<( 
|*t2XS|&3)lD !12J 
jdJ2.40j L9 j 63 1 83 

1 1 r 1 j 1 1 

_ I _ 1 - I — 

L5j 53 * 27 j 


£86 
975 | 
780 
512 i 
3* I 
TO 
03 
115 I 


85 |A(n Care SA $130 

UMAng.Am.CoM He. 
820 lAnitaAnifr 10c 
LSl'jAna Am Cola Rl 
£28 (AiwtaJUl 50t - 
?1 hciopii Gold lOp.. - 
405 (Cons, bote FteW.. 

45 IEjbJ Ra*d Coe. Sb .. 
725 «enbrlRl- - 
825 trtXOr«C 
11 MdftBmeUiyp 
84) ICoUFtekhSA Sc., 
no >8ra*K .^trax 0-9 


Finme 


95 

U7te(+m 
410 1+40 


LM LkrteaqCofls 82. 
625 lM*Wr Wii 25c 


530 (Mnorra$ON40 .. 
34) Hew Wits 50c . . 

22 land La*Btan 15c 

475 fend Mw Prop. Bi . 
£2) 7'vaalCoflt.URl -- 
BO Ne+rh2<ac. 


910 '+40 

£5S>.]t2% 

m 
21 I 

440 l + LS 

45 

725 


019*! 

air*; 

1110254 

rttilSci 


2451 

1076 


U 

£10 

£65 

650 

550 

360 


-1, 


> Q1U4 

i 0190c; 


21 >33 
11! 19 
20151 

laiisj 
38 1 43 

14 80 

* 

12 (a) 
13; 79 


l\ltOlt»d 


-3 


£23 
105 I 


VW 

4105c' 

(Kd 

IflSOs 


201)4 
9 ‘19 
4 155 
14(14 
L7 I 43 


WQtaScI 

10280c* 

aiftti 


2ft >«2 
26 142 
• I 52 


Australians 


I 75 


♦2 J 13 1 34 I35D 
oas: — 1 05 1 — 


I 1 ='=!= = 

hi ! B_0r 3.7 1 68 57 


£98 ilf uft 12V u armhH, mzusl — 

17 bwrarCflpuiUitf 66 ; - .| -I - 
140 fitf-IUC*L25 — MS 
3 CTEratgy&TOslIte. 4 

156 lEnuranieOri IM 

38 Fries Rn- LOp 67 l. .. 

10 YFaJacaltaPn . 12 |. 

115 ifTF+sUatadOd 10P--( UO 1 
65 rurnbamea'i Pn £1 95 | 

65 noydDillOB i 67 1+2 

77 HGnuRmAlmSOl j 90 ]-i 
32 WGntirr Energy 10c. I 32 I- 

250 tafGlntaaJ Km Res 1 2SO ‘ ■ 

86 ICoal P+t 5 b j 86 (. 

150 IGnri WCsaeni Rnfl . J 150 >. 

35 hto kBuo nfetti - I 65 >+3 
34 WflflwrPfl toibp I 5M 
ai V+Omiton Od Carp — I 02 
98 KIHQfend Para -J 191 

122 I W H Pvtral 122 

Ob 1 db.uwsw.uv 7_ ra 
290 Irma Cora Ga, □ 520 

£UB Da BbcCi Ua95TO0J UU 
80 hMSratCwnyaJ 80 
177 tefcarEmgr 080*40-1 238 
TO IinJ. AUasM Res __ J 70 
500 tetoi t MEnrrar— J ClOU— 

20 ItecksaoErateft I 25 

75 teJrinemOnring — | 78 


7ta<VAIrmWruAU40..J 
7HI*raACU50i I 

12 teAihuteCasr. NL > 
1 VW AuiOV ft M.r'tei 


r-U! -! = !r 


24lte Jft toartHflUtaB. 


_l_ ) 20 t 8 (PCrmral KateDortar — 


J - 1 - 1 - 


_ 1 _ 1 - i — 


i$'i 


QlOd - 


-10 - - - • - 


18 


21 WCrrmri PaulK. 
lVnCraiGriHgAirasNl 
Atjg C Bapiw Am NL... . 
flt.raCahusPXNL .. 
41.4k awe Cora JiX - - 
30 Mmx*iwii20c 
15 WE j>Jtern Prtral Am 
|138 VEmMTDr Maifs . 

6 jvEmu H1UC0MN L . 

7 teLwlrawwr 20i 
14 MrtermvGU 


12 

2 

Iftt-l 

75; 

U 

a 


uw 
u 
*S' 

Otu-ft. 


-t. 


1-1 


SI 

M 

19 

215 

10 

14»- 


l-V 


. 94 ■ 68 
9.9 H112* - 
20(63193 


80) 

OBVWDlrjji - 


ha I -i - 1 - 1 - 


hi —(——I — 


*81- « - 


103 


105 hpUagettm Pet. 
3y>fUaaxi Grara 10c . 

57 ptMarmnlOp J 

KPateMendWOUNV— J 

135 jtaUooteeOta AJOaTJ 

S fWMora* FWi , 

31 WNaWsri OH A50 l2 J 

2* blew Coaii Mac Sp J 

85 piewlflfldonOdSpHJ 
13 mLZerinidOiftftis- 
112 MW* Hawk Res. 


818 


Norsk Hydra Kr HS.J 960 


72 MWiSeatGeehnaJ 

m Lfliw—Lw ra_. 

O Mi' iHL ■ 

120 PemailOp. 


132 petracai I gjp— — 


EbTWPrtrnfini! 

38 (IPttsgaiFebetewnJ 


aud- 08 - 


L6fl) 6 1 8.9 1 4 


. hOimJ 4J. 1 4D 1 6D 


lJ08 L8 - 


5«a ftenetuOJ tfiuH. — 

103 wfeLPtca. 

38 PrenterCans. 

224 hkigerOril. 

£41% toyalDvtrtaFUO — 
276 iSmihAOJSc, 

306 |6a»50p- 
262 PSceptraResa 
645 SMITmacite 
58 Dn-TpcPLa. 

137 Sfcriewe 

34 pSoflttiwea fes. 40p. 
120 StmereipiOU 
23 HtaanStaraiW-J 


£4vJEiuiiU6oiJ ; 


Q15d 


*77 h4 -I- - - 


hl7 


3J 


43 


5>i pSwuOil AS035- 
a f jv— ilk Pet- 
100 R5ra(UlO*g)aMylp^ 
29 ntEflergy — 

£6Cta, feuraftWcite — | 
06>] tetri-CieFr Pel 8— _) 
U9H rricentrri. 

107 DpUpc{taU‘95«SJ 
23 hTuSkor Rzs Ir 5p __j 
190 tUttnaw- 


P* - ~ L- - 


>1 


'W: 

ion; 

QUVI 


53 


V MKarrim- Re4 

37 WWHfcsAotaraTia. 
48 NWMWeASOc. 


md 3D 68153 


hi 


[-1-1- 


uny m 


41 

95 

136 . 
H 

no 

£64 

475 

455 

32 

190 

TO 

S3 

170 

170 


027 

*568 

85 

575 

46 


OVERSEAS TRADERS 

■ Lakes- 

29 
M 
110 



[L9 1 68 
23 82 



Intern.. 
Wtas.2Cte_^ 

Zock lOn \ 

Dp. W NJVlOp— . 

Peek Wlflp. 

Da.taCHfl'OMHjau 
Hksgs. 

Derby M503 _j 

Bras. 

inerKinK.21te. 


63 


PLANTATIONS 


I m, M £ I 


YK 

IM ICvrlGrt 


94 

235 

sy 

157 


my 73 tons. Ptflifls MJ03 — I 


Rubbers, PUm OH 

78 ' 



5 Eraad Canml Up 
100 htflrriiaeSiNy.PLiniJ 

72 lHta W AM5 0 c 

73 KuUKaongUSl — 
43 IpUjSw Pfa« MSI 
69 IRraEiinbw.lOpJ 



58 


Tens 

aoUBTO UsumDopanEl—J ITS -20 

^ a4yL*«[Gip.n — □ a; -v 

242 fMcUrdfekriia— 1 325 -2 

186 I DnB.4pcOr«JV.»92-l 217 +5 

725 bHeraaO 1 725 

255 jpunrntten & Era hws J 267 +2 

475 Wtototmtoig — J 475 L ... 


* 

35X 4 
1*6.75 43 
a«% 73 
9)20 6 
5X1 9 
20JM3.9 


MINES 
Central Rond 


03 

735 

110 

225 

481 


677 BtfftanvDvarRl 

390 Eok Rand Pip. Rl 1 

45 EfoUCsa 

C58 1 , RmrikMffl Esl. H2 — 
133 Stoner ft iadi HUS 

272 MMKandRl 


747 

+11 



597 

+60 

— 

— 

78 


— 

— 

£U5 

+W* 

10J2D0C 

3J 

133 

M1<1 

tOlft: 

• 

272 

-3 

TOBOd 

23 



138 >xftmaJ ROTO 
751 Dpornhateia Rl ■ * 

02W)neHiWnRl 

477 (EbadR3*dGift.Zk_J 
126 lEBhmjW 
258 kmatawsilOc 
ETO^KtaafGaidU 
Oli-i-- ” 

ISOs 
• 50c 

t feels 50c 

)49i lynttrafetRl 
207 WHUrflArnsRl 


EZJtgteftstaMi Deep R2 — 
I 49 ZmpipUIc 


35 21 (PFanarJiDil Gas .. 

122 24 IpCraluiAUtoptes. . 

WJ5 345 NPCU lulgMrlie 25c J 
17 1 1S< J+Giea Fa- tern Urn . I 
16 PGroriVKtmuGtM * 

2 PH 6IC Ain] NL 20c .. 
bUPH+OMNW .. 

20 WHWmnmflaAUX 

20 PHIU Mmmts N L .. 
14 PUavOuaflilWD— 

2*a PtMntaof Gld NL 

2b teJmanMtawgSASTO . 

27 PJmjrlhc Mow 

7 PkataiuNmTOc..-.. 
6>2PKht0raG4lsNL 

55 priflchener NL 25c.. -| 
35 PMrafcMurr a 25c . . 
24 PUruhEi 50c .. - 
106 IpMitaM NwtraA N L. 

28 MlnrawijrMimTOc. 

138 PMIMHtegsSOc 

3 pMnvf tekh Eapl 25c . 
1A HI wmlleita 51025 — 

112 PNortl 8 Hdl 50c 

29 Nib Mgvrb - 

40 VOakbndgr 50c_ 

26 pOtur EipTn. RL ...._) 
65 pPaactatfiac 

3 PPm Pacific Pei NL. 
50 hrapa Mnpftra So-J 
204 pPeto-WriteMdSOc.. 

6>iPPe«ai1fesNL J 

7 pPnmun Mbdwg...... 

11 rOwei Margaret Grid 
232 PRermoeSOc-. - 
38 pSaraaaEflfANL-] 
9 PSamtanEaprn.NL 

58 P5anGMkaNL 

13 PSthn GokHiekfc—J 
SyPSrwberaPacdic.. 

TO IfSauhernRs 

ftpSotetemWwwraTSuJ 
16 PS*ra»E«W«-.”“l 
&> j PSwaa Res 20c ' 

- iMOzs-J 


15 

34 


iaa 


OT3pSrtM53dsH?... 


6ij pWrsi Caul 25c 

9 Western C« 50t. 

182 lllestta Mtomg 50c 
,122 PWhml Creek 20c. 
375J 15 PMrMmr Rn NL— J 
loy 4*2^01* fesaams — J 


12 

19 

iy 

51 

34 
U 

j 

35 
26 
IM 
M 

139 

9 

17 

10 . 
e>4 

m h 

34 

102 

& 

xts 

»‘4 


-2 


-1 


■»? 


277 

40 

n 

mo , 

T* 

117 

7 


17 

15 

214 

UO 




mm 


aiik* 02 1 62 
»62q 08 30 
Oft 1 13 






- I - I - 


Otej 2+jfcl 




hi 




n»| 14 I 23 


t05c 

Sc 


rid 


QlOc 

zotTj* 


LA 


04 


ffid 9 


19 


Tins 


212 

168 

90 

Ayer Hftan SMI 

^pngBernadtUOJO- 

240 

172 

UO 

+U> 

riQHOdLD 
123 ft 
gSBMj ♦ 

n 

34 

17 

200 

its 

185 

180 

90 

190 

(UrowMogJOc _ 

21 

38 

17 

250 

175 

198 

UO 

120 

215 

+1 


blw&MSMiirr 

TarjanglSp — — 
VTw^abH Ta Stall - 
TrmmkSMl 

+10 

i064dl.l 


TOO 

54 


170 

46 


Miscellaneous 


30 

4rsgte- Bom know 

3ft 



_ 

30 

eftngto Utd Dev 

35* 


— 

— 

117 

PCemeamal twit. -.. 

110 


— 

— 

65 

PCotby R« Coni 

75 


— 

— 

SA 

jim. Mm*. 10c-.«... 

325 


10100c 

1.4 

24 

FCixev lid IrlOp — 

24 


— 

— 

115 

LmtaatAifKlOp-. ■ 

1209 


37! 

4 

135 

ftHrghwded Res.. 

175 

-2 


- 

190 

PMtFnlry Red Lake _ 

260 


_ 

195 

FMroto EtpkvaUms 

275 

-5 

— 

— 

23 

FNnrSabwifesCSl.. 

50 

+i 

— 

— 

245 

hrttapatcCSl 

2*7 

+12 

— 

— 

533 

IT2._ .. 

557 

+/ 

TOC 

27 1 

Uitfi 

Do 9<yatLi , 45:00l>.- 

023 

+2 

Q9<jM140 

UO 

FTainE<Ptn51 

n«J 


— 

- 1 


MLS 

42 

74 


51 

*78 


NOTES 


Brim nB wnu toai i i tf fl, nn md an d nn ten dta mt ■ pram: and 
wnomaaoM an- 25a EvrmamJ ynr'anwp rflw *■* coran m bom 
on bwu anraul reports arte acc o wds «L where Battddc. am Hated an brit- 
yearly lipartv Mi aw latDrtaiea on nrat" amranan luw*. wtofi per 
Btoe tamp coaipaud oa prabi atirr uum awl e ar »«i«»rd ACT where 


aoeflcabto; brmtaesed Iwm mdoar 10 pn cent » awm dWeiewcr ■* 
caXatatodi»“04 -- MOrdMian Coran are tamed no "wumaaiar dntriMxvi. 
IM CMtearet VOU d w teerte UMk U proM aHer uaafaoa. iflkdot 
earpuxwl poliMonn bar «dMkng nww r B enrat a* aHwtuftte ACT. 


VtoMSarr based on natter pnn. are pot adpnUed n ACT at 30prr cent 
aaftrihw hr ratoe ol Ord»ea mitrttofltoa aad rttabts. 

"T* Stock" 

Highs and lows marked Dm tmvr been atarurd la aBM hr MftMs itwn 
tor cash. 


Mertm i wee rraecdL rossra or orfentd. 

Tuteree to naiMnteem oa a pp 6 c , M ttai. 

F newer or report awonrd. 

Nat oUxudit OK limed; 1 


USto; an loud of Stock E » rtn wpe aaa m rwr ro an tewcM w 
degree ol rreteriten as biteft iKantlrs 

IT Drril m under Rule 5)513* 

Pnce at l**w ol uvenuon. 

dnte aHer arnmng icne mteiar rights tone, a 


proton dite de ad o* lorecau 
Merper bid nr mraanwaMn m pregens. 


I (hul manor relbced eantaai todKJWd. 
Forecmt dhternd. uwr on raratogs apdated by blest totenamator 
Cora, atom tor u mra e uon ol mam an new rnakmg tor mwan 


rank lap nay toe inlnard dhnoraa 

Cora, dan mi allow lo, diwet atwh may aW rank tor ttataeM at a 
hare aatr No P-L na mwfly pmndeo. 

No tor whir. 

BA Belgian Femes. Fr Fmxb Froncv H VtoH bawd n aBmpttoa 
Treasury 84 Rata tlavt vactaarged urtol natarity a* nock, a Ta, free. 
bFraes based an prospect u s or otter otter ml mm c Cares d Okoorad rate 
paid or nqule m parr or upnar. camr hated on enuamd on toft carnal 
a Rrdrn nflm a ytebs f Flat ywkl aAomte dntewte and ytetd. hAtsumed 
tabMMftavdyteklriUrKnpiHee. j Paynete Iran capital mrtes. k Kero*. 

Interim luster tbaiprtviteistMhl a Hiptab mae pratengn Ejraw p bawd 
on preSkMnwy figarev ibnerte and yield entoor * speori payrnen. 
t ladxatea arntend. enrer iriam to p rana dratdeite. PfE I atm based « 
Men amud eammgL a Farrcan SniOMt cnvrr Biteft ft* pieetedt yeVt 
iwategL vStattfea la lacri tax lOtMtend carat m eras ol UB ww*l 
y nrand aad yteld hir'd on mrrgrr imr. 1 Phteend and yirid toctodr a 
mecifli pajtnm: Cont eon nst apply to uetiri pjymein. A Net omoma ana 
yteU. ■ Pm In tier mtteend imued or deterred. C Caaaman E Mnv m wn 
trader price. FDUMfwI aM rtrto uwd on prmottuk nr otlwr cncui 
Manam (or 1904-85. G Assumed amdend rite yxte alter uratemg nta aad/ 
or rigbu rvur H DinOeite and yirM hiked ea proweeus or Drier alflafll 
rswnadn far 1984 K rumr. dm on Bnnneain or annul tstwuiet hr 
198*. M Dividend arte riftetantea an praiaettm or ether BWclritteWMin hr 
19B5D6 N piwdend arte reW eased im pnnprctfls or atftn riflcui ramatn 
hr 1965. PFigroes bawd vn prospectus or drier aHiciri f nnet (m 198). 
S Gram. I Figures attuned Z (bndeite total ta date. 

Abbreviation*- riiw'droaette; xnKnpiuue, teg* rights, an aft ten 
caput duiftaum 


REGIONAL & IRISH STOCKS 

ThehUeHKnRisasetMSienrA Drqroul ante Irnh kkacta\ Itw tonev bnng 
qutdrd at Irish currency. 


ABuny In 20p 

Cnwqft RasrU—. 

Finlay piqj. 5p 

HigsoasBrew . 

HflttUos)25p J 

loM Sim.il 

UUStj 
Find 111,% 1988 
H3L9V^MW. 





18$ 

+5 

700 

61 


CPIHUgt 

Carrol tads. 

56 

145 

♦2 

zs 

720 



56 

•• 

O 

... 

Helton Hlogs. 

11 

.. . 

1010 l+i. 

liuJiNotec... 

JacaeiWftRJ. — 
U»«n. 

a 

IT 



“Recent Issues” and “Rights'* Page 26 
(International Edition Page 30) 

nib unit* is mJUMe ta nery Camjaoy dolt ■ an Stack 
EacJmges tkrwgbut ttw United KtagtHm far a tna at £800 per 
riumnt tartuth s»cwft». 


»"■' 


' m t -i** • rsc.**- 4 « f . .#■ ,*■ -rt* * e • r •%' . t. ■ ,• -c • *■- -A . «r. • tf ■ r * -•* »*. »'. »•' O >’■ ♦ m- 






l 


/ 


XL • 




i 




Financial Times Friday August 9 1985 


LONDON STOCK EXCHANGE 


■market report 


RECENT ISSUES 


Sterling rally snuffs out promising equity advance 

Mount Dealing Sates -m A 1*1 * profit-taking recently, staged a 

.Savsr but gilts move higher again 

a > — ■« > — Relatively sabdaed conditional 

prevailed in Traded Options. 
Properties British Telecom again provided I 


equities 


Bik-j s^lllss 


Account Dealing Dates ~m j 

*Flm j2 cSS- last Account flllf j 

Dealings tions D ealings 'Day Re ! 

July £9 Aug 8 Aug. 9.' Aug 19 * 

?Sf f ep ! J Wednesday, finned 4 to 2l7p, 
^ - 2 Sep t 1 2. Sept 1 3- Sept 23 while Sun Alliance added 9 at 

Jttxs. ss “o aBE 8 at m3 p- 

MlUar. Lloyds rose 13 to 416p and 

A promisiag early advance in Midland gained 3 to ,385p in re- 
London equities was snuffed out 9P°***® to ahrokert buy si gnal 


Saatchi. 

The 


« IP!" 


C1MANPIAI TIM PC GTflrK IMHIOPC I remained firm and the leaders the exception and recorded 1030 

riBlAn%#IAk IlmM vIVtfn inuiuta I mad * further Wn« rails anil ISO mite 


made further progress before 
settling a share below the best. 


calls and ISO puts. Imperial 
Group were also lively with 320 


yesterday by exchange rate «m- 
adorations. Sterling regained 
part of the ground recently lost 


now that the half-yearly results 
season has ended. 

Selective construction Issues 


Aug. • Aug. 1 Aug. i Aug. > Aug. > Aug. ! year I British Land began 6 higher at calls and 141 pats struck. Total 
8!t;e,5;i:i]«o I 156p following a “ chart buy” contracts done amounted to 6555. 


against the dollar mid this put came under selling pressure after 
paid to any farther institutional publicity given to Lain# and 
buying of international stocks Ciuidwhank’s view that recent 
and other overseas earners. The enthusiasm for the sector was 
pound continued to slip back unjustified. The broker's “sell 


Government Sec* 83.41; 83.1k 88.96 88.90, 82^6 83L22J 79.10 

mud Interest. 88A7 88.86 808* 88^ 88.24; 80 . 40 ! 88.62 

958.0, 905. T 96fi.l; 943A; 951.1; 827.1 

338.5. 310.9 Bflti.L 309 Ji 316.7 ng.gj 837.9 

4.aa' 4.87! 4 . 8 a 4M 4.92; 4.88> 4,97 

18.04 18.05 lXPs! 18.11! 12.06, llJjT, 11.67 

10-83; 1026 10J21! 10.18C 10.22 10.30- 1CL32 


against, the D-mark but market advice " left George Wimpey 2 
traders were not concerned at cheaper at 130p and Taylor 
this stage. Woodrow 7 lower at 4*HJp. Else- 

Business contracted in all mar- where. Bine Circle remained a 
ket sectors because of the size- friendless market and softened 4 
able funds tied up in the Britoil snore to 501p; the interim results 
issue wfajch, as expected, was are due on August 29. Among 
heavily oversubscribed. Alloca- secondary issues, Heywood Wll- 
tlou details for the sale of the Hams firmed 2 to 147p, after 
Government's remaining 48.8 per I49p, in reply to good half-year 
cent of the oil group should be figures, while Babe re id hardened 
made known today. It is assumed a penny to 148p on the company's 
that larger applications will be decision to cease trading in its 
scaled down quite considerably, troubled Camrex subsidiaries. 
Estimates of the likely opening BUlbury fell 5 to 30p tn the 
premium on the shares, when absence of any news concerning 
dealings begin on Monday, cur- the possible sale of St Piran's 
rentiy range from 20p to 25p on 78.7 per cent holding in the com- 
' the partly-paid price of lOOp. pany. 

Wall Street's failure overnight Among Chemicals, Yorkshire 


Gold Mines S38.3. 

Ord. Dlv. Yield ' 4.88 

Earning*, VM. 4/full) 12.04 
prC Ratio (net) (*) — i 10.23: 


I56P following a “ chart buy” 
signal, but eased later to close 
just 2 dearer on balance at 
152p. Lend Securities finished a 
penny firmer at 295p, after 297p, 

Haslemere Estates were sup- 
ported at 482p, up 6. while 


contracts done amounted to 6,555. 

NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (42) 
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hS I Tote! rente*. <*L>; 18,933, 19.523 19.717 19,314 24^ 15^23 


Equity turnover £m.» — 

Equity bargains. I — 

Share* traded (ml)— * — 


313.41 389 Al; 336 JB6 483A8 473.39 279.63 
14*791. 16/115 18(283 16,729' 17,67ft 14,982 
166.9 ‘ 178.2- - i 198.9 219.8 141 A 


BANKS |1> 
MML 

wtsvnus id 


9 1 am 961-9. 11 am 9662. Noon 9962. 1 pm 957.T. 

2 pm 957.3. 3 pm 957S. 4 pm 9562. 

Day's High 961.9. Day's Lew 9562. 

Basis 100 Govt. Seca. 15/10/28. Fixed Int. 1928. Ordinary 1/7/36. 
Gold Minos 12/9/SB. SE Activity 1974. 

Latest Index 01-248 9028. 

* NH-8 92 


jpv> h.h — - v, wuuc mnpnmrtnM i nnm <n 

recently-overlooked Stock-Con- Leaeoa uoc lccbSc ‘m/so 
version rose 10 to 525p. XJJS. loans m 

acquisition news helped boost ***■ 

C. £L Beazer 8 to 410p and banks n> 

demand in the wake of the chair- “wSwws m 

man’s annual statement lifted Higwand do*.... . ... 

Daelan 10 to 415p. Percy Hilton Mockim buildings <d 
moved up 6 to 228 p, while Han- Ptyt „ chwicais o» 
over Investments featured cur- .. . . mao <s> 

rentiy popular estate agents with dTnJv ° w * fl ° mn 

a rise of 17 to 122p. ^ »l*ct*»cals o> 

Shippings plotted a firmer engumuing m> 

course. P & 0 Deferred rose 6 r? rt * rC, ^ w,r " JSSJSUvtete™. 

for a three-day gain of 23 at o—ccn> FOOD ? M .» - 

386p; the interim results are K^Sk^i 

expected early next mouth, a^v m 

Ocean Transport hardened 4 to |rit Bwodstn. Aocy. 

164p in sympathy, Hlsb-Mm S e n to p Trunpon' Dvlpmat. 
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rentiy range from 20p to 29p on 78.7 per cent holding w the com- 
' the partly-paid price of lOOp. pany. 

Wall Street's failure overnight Among Chemicals Yorkshire 
to regain confidence after Tueo- improved 3 to 67p fofknving the 
day’s dump also tempered iuves- satisfactory annual results, 
tors’ enthusiasm, hut trading 
statements from sector leaders of BHS dull 

UK industry kept business tick- 

ing over. The second-quarter u®®ers reported extremely 


HIGHS AND LOWS 


High | Low 


results from the Royal Dutch/ ^bdued trading in lea thug 
Shell group were slightly disap- Retailers. Burton made modest 
pointing, as were the nine-month headway, rising a few pence to 
figures from ROC In marked 453p with the aid of “call” 
contrast. Dee Corporation's pre- option business. British Hume 


linn nary statement and TFfl 
interim figures were greeted 
enthusiastically. 


Stores, however, turned reaction- 
ary and dipped 9 to 286p as de 
Zoete and Bevan concurred with 


Govt. Sec*. 83.87 

(«/7) 

Fixed Int... 88.74 
(80/7) 

Ordinary— 1024.1 
(22/1) 

Gold Mines 586-9 

OM) 


H nee Core pi urn 
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isa4 

oasa 

8/11/47) 
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024 3 
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Dally 

Hit Edged } 

- Bargain*.-.. 187.5 I 1382 

^A^lna— 95A * 106.4 
, Value- 633.5 : 787.5 


The finn initfal tone brought a Laurie Kilbank’s bearish view of I . 
rise of over six points in the FT tb* company’s prospects. 

Ontinary share index after only Secondary Stores continued to 
ft ri rt y minutes of trading. There- highlight Owen Owen which 

after, however, the index slipped responded to persistent takeover offerings. Once again, sma& 
baric to stand only a point or so speculation with a gain of 30 to mixed movements were the order 
up for much of the session before S50p. Elys of Wimbledon, in of the day among the leaders, 
nudging higher to close 2 J better which Owen Owen controls a Thorn EMI closed S dearer at 
cm the day at 958.0. near-30 per cent stake, put on 20 334p, but Plessey 2 easier at 


offerings. Once again, small »T>n«ai results and share split 
mixed movements were the order proposals, while Kwik Save, up 


Conventional and index-linked lot a two-day gain of 50 at 500p. 
Government securities went Liberty improved 20 more to 
higher with sterling. Thoughts 790p with the non-voting shares 
that any sustained upward pro- 10 np at 580p. J. T. Parrish, 
.grass in the rate qpuld resurrect spurred by possible development 
hopes of lower base leading rates prospects following news of 
helped to promote demand. Pro- Spedley Securities’ 29.8 per cent 


S.E. ACTIVITY R D/Shell disappoint 

lunt/'cc Reports that American brok- 

inUiuu ing house Goldman had 

~ An n toT removed Shell from its “buy 

ipitern 7 a ' 1 e ' list " In the wake of the Interim 

— ' ~ statement which revealed flrst- 

- - curtCdgcuJ » half profits at the lower end of 

49 19 Bargains.... i37.o 1 1382 market estimates, prompted a 
ra/i/75) E 9, urtMs * i late reaction in the price which, 

60.83 v2JS2 ,,, **~ , Hal's : SI'S having fallen to 690p on the 

(3/1/75) SdoAnriin 1 - 9 results, reacted afresh to 678p 

cut Edged prior to closing s net 17 down 

»/ 8 f *0 ■sag"*-- 140,0 14 *- 7 on the day at 683p. Royal Dutch 

48.6 Baraiun* 104 8 1 106.7 settled 1* points down at £44|. 

suomi value.— 788.9 790.7 The other Oil majors were over- 

shadowed and anally displayed 

sympathetic losses. British Petro- 

^ leom lost 5 to 533p and Ultramar 

softened 3 to 210p. Britoil closed 

— |A l U S BP iSer 0t a S“^ r ^ 

10 °morp S ’ a7 1 9iRn K ^ ^ second liners OsceoU Resources 
10 more at 218p, continued to gained 4 to 42p on Colorado 

hM b drSing hopes, while Bristol Oil 

*** Mlnenls put on 3 to I9p 
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Of the day among the leaders. 10 more at 218 p, continued to T to 42 o oil dorado 
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day- ings on strong bid speculation r A u. ntl charnlv 

TT rAhtmeH tn closed a net 16 up at 168p, ^ 01flS U P saarpiy 

Ri^nmrjnov in J? 172pi both Dee and Kwik A marked resurgence of sup- 


TI returned to centxestage in 
En^neerlngs and ended 13 
higher at 343p, after 349p, in 


after 172p; both Dee and Kwik 
Save were mentioned as possible 
bidders. Elsewhere, Rowntree 
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Spects for reduced borrowing stake in the company, dosed an- MacHwra«ii attracted “new time’ 


port from major Continental ACTIVE STOCKS 
centres together with an eacoorfr BaMd « talBlllI , u, Stock 

tag performance by the Rand Exchange official u*t. 


185 100 
810 f F J*. 


83/9 110pm B3pm ^Applied HoJonraphlo* Bpj HOpmUiO 

13,-9 188 168 Baker Portdna BOp — 1 184 1+2 

9/10 0Opm 40pm Bastwood 16p > BOpmt - .. 

SO re 103 93 -frCobra Emerald Minna 93 ! 

— 8pm 'spm Dares Eat. B Sp 2pm< + »* 

1/10 48pm 26pm]Extel— 35 pm, -5 


Si. 3375. A favourable trend in Nearer at 236p. Lee Cooper rose 


Ladbreke 


prominent the sidelines recently, also par- 


market eased late and longer- WordpJex figured prominently 
dated stocks settled around i among secondary Electricals, ris- 
highei^earher th^y had displayed ing 18 to I30p in response to 


rises stretching to 8- T*ie shorts Persistent speculative support 


J 2 rt£MSES-g mTSSriTSS ST* 5 S 3 iZtS w SS 

among seconoay Electricals, ns- holding in Arthur Bell and buy- Mandala. 


slntilarly eased from- the day’s farneU were also In demand at 


FuneU** wer?* aiso**in* demand^ at !«• MS International advanced Wged towards the end of the 
175p. up 11. while Memec added 410 following anima] I results m0Dth - 

JL?* oL° *&£ Reed Int below best 


Cmnposites improve ' 

Composites Insurances revived 


Much of the business was flf 
transacted in the morning ses- gec 


106 c. Cass Groan, aviaitinc fur- 'wyine ahead of the interim 

al At r ' t. -» _ & .* fimi W c/4icrin IcH fra* Ccrtitwn. 


tfaer news of the bfd approach, 
firmed 5 more 'to 180p. ' BSR Te- 


as buyers showed an increased; fleeted revived takeover gossip' Pood Retailers displayed ’ Reed International which 

Interest ahead of the interim witii an improvement of 3 to 65p, several bright features. Dee Cor- touched 705p initially before 


figures, scheduled tor Septem- 
ber 2. • 

Pood Retailers displayed' 


Reed Int below best topicality issues, a bout of 

- ^ . ... . profit-taking around midday 

Press apeculationof a bid from togeth^iritii an initial easiness 
Hasson Trust le d to activity in i u - New York took the sheen _off 
Reed International which ^ market for a time, but prices 


No. of Wed. 
Stock ebangea das* 

Day's 

Chmrra# 

Hainan B ...... 

16 

300 

+ 17 

ICI 

IS 

680 

+ 6 

GKN 

13 

210 

“10 

Dalgety 

12 

<20 

+10 

BAT 

11 

310 

— 1 

Brito/I 

11 

217 

- 3 

LRC Inti 

11 

149 

+ 6 

STC 

11 

ICQ 

+ 2 

Beadiam 

10 

333 

- 5 

GEC 

10 

192 

+ 4 

GI»»o 

10 

E13>* 


Ha*d Inti 

10 

674 

+29 

Br/t Telecom... 

9 

195 

+ 1. 

TUcal Elects 

9. : 

162 

- 2. 


11/10 48pm S5p 
28/10 183 99 

4/9 I 625 695 

80/9 ) S l *pm l»p 
88« ! 77L 75 

24/0 j 8pm Bhp 

30/8 las iaa 

90/9 I BOpm SOp 
20/0 64pm 65p 


99 [Hanson Tmrt. — 116 

195 Hariewood Foods 80p - 686 

iRPTMHicldnB Pcntocst BOp *si 

75 INsw Cavendish 5p~ 77 

SispmJHoltoit— Sia| 

.83 IPrestWlch - IK 

SOpmiTACE 10p..„ I 70| 

63pm Slebe. J 70| 

lpmlvWoodakte Pet.AfO.S0 Usi 


2 pm- + «* 
36pm j— 6 
116 +1 
686 +TO 
isom ■ — . 
77 

Slgpm 

135 

70pm 1 — & 

70pmi 

I*spm[ 


OPTIONS 

First Last 
Deal- Deal- 
ings Ings 


Benue da Hon daw usually Iasi day tor dealing free o! stamp duty, b rtgurea 
baaed an prospectus e a tfa ns tes. g Assumed dividend and yield, u Forecast 
dividend cover based on preutoos year's earnings, p Pence unless otherwise 
indicated. 7 issued by tender. | Ottered holders of ordinary atiares as a 
“ rights.** ** Issued by way of capKaUsation. 55 Reintroduced. TV Issued 
fn eonnactfoa with reorganisation merger or takeover. ■ Allotment la tiers or 
^u)ly paid. (I Introduction. ' <fe Unllaisd ' Securities Market. 5 Placing prica. 
« Dealt In under Rule 835(3). Dealt in under Ruts 635 (4) (a). 


ACTIVE STOCKS 


mm an uuproTunieuL oijiu twp, aeverai ongnt ieauires. uce t-or- tonenea 7Ubp uuaaiiy oeiore aooear^d to be nukine headwav - ■ *« ArTlVF CTATRC 

dividend season. Commercial after 70p. but Mnemos (hopped poration rose 8 to 268p, after retreating to dose the day 11 S-rtS™* 7 »ee*ar»- Setae- AVinrt STOCKS 

Union,, the first to report next 6 to a 1985 tow of 2lp on sporadic 273p, in reply to the excellent higher on balance at 685p. BOC, ^Slion re^ded to the a^k Above .«re B e activity we. noted in 

I°° tte °tlmr hand, fell 10 to weaker dollar and hardened $L5 j£%il w 6 kLvM n^ 1 ! A " fonowinB « ock « 

I 2BGp. after 284p, fol! owing profit- to $322.75 an ounce. ££9 sSaa nZ T ■ 00.109 D.ye 


RISES AND FALLS 
YESTERDAY 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint corap&tren of the Financia) Times, 
the Institute of Actuaries and the Faulty of Actuaries 


taking in the wake of the third- Rudfonteto led the way with r *77^7/ 7^* T ™ L, *Z 9took *» r, “ ehB "i 

quarter profits. Recldtt and Col- an advance of over 5 pXiTto *»^caiwas see end of bat md. sm - 

« 9n .ri««wswt in tn 40 fin white “ anvance^ 01 over o poims 10 Shore Information Service boc 286 -10 


Sept 9 SeptSO Dee 5 Dec IS 


pries chango 


man advanced 10 to 498p, while 


British Aerospare, still relieved western Deep, £265 improved 4 


that the multi-billion dollar 
European aircraft project has 
been given the green light, rose 
the same amount to 355p; the 


Sm VsL l£iL and 3*“** '"A™**™ Service 

imnrftvpd'd Money was given for the caH 

ffir&i ^“ss, ^ 


and 2 } respectively, while gains 
of over a point were recorded in 


. EQUITY GROUPS ^ 
& SUB-SECTIONS 


Hrars Aug 81985' 

Wed 

T 

Tees 

•? 

Ftpres to parentheses show nunber of 
stods per section 

bids 

En. fins EsL 

_ . Emira Mr. WE xdaA 

Dsfs Ytrid% YMf% Rato 19® 

tads 

hris 

No. 

flaw (Max) (ACT* (Net) totter 
% 30%) 

Hol 

fc. 


tags, £18}. The FT Gold Mines 


Mm Ye* 


Group and Reekitt and Cobnan. 
A put was done in Southwest 


new shares (dosed 8 higher at tadex rose 274 to 338.3 a lean » ~ was none ni sonxnwest 

17gp. _Buytag tm recovery hopw of d over 40 ^tota totofhSt twS ^ Rubles were 


left Johnson Matthey 13 up at 
108p and Dlptoma added 10 at 
193p - following revived specula- 
tive demand. W. and J. Tod 
resumed trading and moved up 
4 to 131p following details of 


day 6 . 

- Financials mirrored Golds. 
“ Johnnies ” closed 6 np at £65 
while Amgold rose 2} further to 
£55}. Anglo American remained 
to the fore and advanced 40 more 


Good Rotations 230 

GKN 218 

Imparial Group 183 

Owen Owen 330 

Prudential 683 

Reed International .... 685 

Scape 395 

Shell Transport 683 

TI 343 

Vsai Reels E59 5 * 


British Funds 91 

Corpus. Ooro. 8 
Foreign Bonds ... 31 

Industrials 278 

Financial 8 Props. 166 

Oils 18 

Pl a nt a tions 3 

Mtnsa 73 

Othare « 


Rises FaUa Sana 
91 1 15 


LONDON TRADED OPTIONS 


1 CAPITAL GOODS (20b) 51544 +02 ID.* 

2 BeWing Materials (22) 52429 — X234 

3 CoetraainS, Construction (29) 81019 -44 2237 

4 Electricals (14) 1343.40 +02 U.91 

5 Electronics (38) 1447.65 -03 2047 

6 Mechanfcaf Ejjgft*ertagM»2l 28220 ,+OA 1158 

8 Metaband Metal Forming (7)« 19753 +3.9 12J2 

9 Motors OW; ^ 15657 + 0.9 1353 

10 Other ImkHtrial Mattrtais 08) 894.93 +05 75) 

21 CONSUMER GROUP 076) 66549 +04 9SS 

22 Brewers and Disti Km C24) 62834 +«3 ZJL24 

25 Food ManotactorJrg (ZL) 48852 — p n 

26 Food Retailing (14) 160728 +15 5.71 

27 HtaWl and HoosehoW Prodocts (9)_ 106451 -05 634 

29 Lelsare( 22 ) 629.90 +13 8.96 

32 Mewunperk PubUsMng 02) 1770.96 +05 A69 

33 PaDaging and Paper 04) 34933 +13 9.93 

34 Stores (41) 66753 +03 732 

35 Textiles (16) 31458 +04 1359 

36 Tobaccos (3> 81430 +04 1756 

41 OTHER GROUPS (101) 67741 -83 943 

42 CteffiicafsCK) 67952 -A9 1445 

44 Office Equipment (4) — — 19955 — 853 

45 Stripping art Transport (12). 116348 +13 849 

46 Miscellaneous (64) 82437 -04 7.73 

48 Tejegwne Retworfe ( 2 ) — 87757 -02 852 

49 IWPUSTBIAL GROUP (483) 63636 +05 958 

SI 6HsQ7)^~ - 113331 -13 

59 500 SHARE INDEX (500) 678J4 — Mg 

61 nMAKCIAL«U)lfl>UlS).— — 474.78 +05 — 

62 &M*a( 6 ) — 47551 +03 1855 

65 Insurance (L/fe) (9) 73554 +0.7 — 

66 Insurance (Composite) (71 36955 +15 — 

67 Insurance (Brokers) (7) 109936 +03 833 

68 Mordant Banks (ID 225.87 -03 — 

69 Properly (50) 64247 +03 5.77 

70 Other Fhandal (25) . 267.91 +05 950 

71 Im mi ne n t Trusts (106) — — 57934 +05 — 

81 Miring Financed) 25341 +25 1251 

91 Overseas Traders (14) 60756 +03 1246 

99 ALL-SHARE INDEX (738), 62857 +03 — 

Index Day's Day's 


551 951 

538 1043 
549 1045 
335 1257 
<97 3834 
7.97 959 

545 8.99 

3.74 1549 
3.93 12.97 
444 I1.2S 
4.99 1047 
240 ZX39 
228 1851 
521 1442 
438 1452 
423 31.94 
337 1 858, 
532 836 

528 631 

438 13.72 
537 935 

442 1456 
434 1442 
355 1535 
3JP 1548 
431 12.76 
741 745 

434 1147 
543 — 

623 738 

441 — 

52B — 

3-77 1546 
458 — 

320 2324 
659 1321 
351 — 

655 956 

631 945 

442 — 


! 1036 51422 51434 50733 49531 
1156 52951 53259 528.96 45734 
1730 81336 81350 809-91 66034 
3152 139044 133357 1SM34 150055 
26.92 145147 1439.97 193639 179644 
530 38036 28637 37642 24327 
433 35945 18936 1*534 17846 
320 15446 157.79 15525 11857 
2524 88946 893.91 877.97 64546 
10.70 662.92 66142 65720 51050 
946 62637 62549 62634 51037 
1228 48758 48538 48255 392-70 
1532 1591.90 357813 157277 129855 
U-26 106649 186759 105749 84750 
1352 62033 619.99 61623 57274 
3738 178259 175276 174638 VOM 
410 34533 33951 33553 23272 
930 66571 66652 66259 444.75 
7.90 31348 3107* 50756 25853 
174* 81155 8X529 80057 68357 
U49 67943 67737 67177 44688 
1738 68533 68237 68136 49045 
344 19955 19639 19345 13081 
2571 1148.94 114730 112925 85540 
1857 82723 82325 81728 61957 
1320 879-87 87958 87025 85, 

10.9^ 63532 63923 62844 5(020 
38-33 119837 115274 112847 102*47, 
1336 67838 677*5 67049 59550, 
1558 47231 47247 46838 37956 
1171 47387 476.91 97387 36434 
1471 73069 725.90 72158 51355 
853 36635 36504 36225 27145 
2000 109651 109749 107846 80739 
492 22641 22751 22600 19851 
942 63939 63844 63150 58604 
737 267-50 268-84 26549 25159, 
936 57457 57244 57107 49936 
536 24848 246.71 29020 27S26 
MW 68809 60809 55938, 


toe acquisition of Westorick t0 910pt while ^ Beers finished 


Plastics from C. H. Beazer. 
Saga Holidays firmed 6 to 178p 


15 higher at 355p London- 
domiciled issues followed suit . 


Option ""j Oot- | ~Jan. | Apr. | Oct. | Jan, j Apr. 


on news of the sale of its Heri- with Consolidated Gold Fields, 


tage Hotels businesses to Gold- 
smiths Group for £3.9m cash; toe 
latter closed 5 higher at 308p. 

A lively trade developed in 
Good Relations which touched 
235p before settling 7 higher on 
balance at 230p amid talk of an 
imlnent bid from Saatchi and 


up 15 at 440p, continuing to 
recover from toe heavy selling 
of toe previous two weeks. RTZ 
put on 7 to 557p. 

Australians lacked a decided 
trend. Leading resource stocks 
held close to overnight levels, 
while Golds, subject to arie&ble 


68 78 

82 48 

14 — 


Aug, j Hov- I Feb. | Aug. I Nm. Fab. 

®Fl ~ I “ I 1*1 T" 


18 SB 
35 43 

75 — 


EUROPEAN OPTIONS EXCHANGE 

| Atm. I Nov. I Feb. ) 
Series J VoL jllnst | Vo/. | Lest | VoL | Last | 8 


FT-K 188 SHARE INDEX. 


- 62857 -HL1 — 452 — \ 1221| 61938 1 

'T £,S E 'S? Y I T I Y I 9 * I 3 T I 

- 128651 -04 112915 >12865 112864 {128731 1271 51 12804 1 jgfgt iffTff/t* 


GOLD C 
GOLD -C- 
GOLD C 


i SILVER O 
S/FL C 
8 /FL O 
S/FL O 
8 /FL G 
8 /FL C 
S/FL C 
S/FL C 
S/FL C 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
*10 MC 
8 /0 M P 

£/S C 
£4 C 
W» P 

tl* P 

tn p 


5 0.30 Bj 


Cons. GMdl 300 


Coorteukte 

C13S) 


Corn. Untonl 180 


Grand Met. 
C303) 


25 | a 

18 I 5 

= k* 


FL315 19 

FI.3HO 34 
R.32S 506 

FI. 330 — 

FI. 335 — 

FI. 3*0 11 

FL365 1 — 

FI .3 80 — 

F1.310 10 

flbisI iaa 

FLSSOI 68 
FL885 S 
FI. 330 6 

FI. 335 81 
FI .340 — 

FI-366 1 

DM315 — 

DM280 100 

S13d BOO 
■140 80 

8105 — 

SI 30 33 

S14Q) — 


— i row 

- lfT.S18.7tl 


B 1.10 
SO ■ 0.40 
43 8.40 

S3 10.90 


Land Sec. 

<*2B6) 


1 880 28 
300 9: 

390 3 


Sill LS 
3 i 6 


— 710 

4 — 

620 A — 

140 — 

— 7B 

LSO — 

— 1 


FIXED INTEREST 


AVERAGE ness 
REDEMPTION YIELDS 


PRICE 

INDICES 

TPn 

8 

fttfi 

ctege 

% 

Wed 

Aog 

7 

rdafl. 

nhr 

jslafi. 
1985 
to drie 

Mbk Smanaecnt 






2 5-15 years 

iStM 

+4L37 

13205 

— 

831 

3 Orer 15 years — 

istet 

+BJ4 

238.90 

— 

7J1 

4 Irredeemables — 

15157 

+4186 

15038 

— 

7-27 

5 AM stocks 

13057 

+030 

23028 


7 M 

6 IhUltBllfclMM. 

Wll 

+831- 

U238 

— 

008 

7 Praia nice 

8051 1 

+039 

8034 

— 

334 


1 Lre 5 m 1056 

2 copas IS jearv 1017 

3 25 yews. 1047 

4 Merium 5 ran 

5 Coupon* 15 yolrs.. 1059 

6 25 years. 1819 

7 HWr 5 yew. 10.97 

8 Coupon 15 yean. 1048 

9 ‘ 25 yean. 1825 

10 InsdeestfMes 1 9.99 

11 Dehsfi 5 years. 1151 

12 Lon 15 years. 1139 

J3 25 yews- 1127 

ielftMaiwoL.-., — ~^tr 1228 


BRITISH (OVERMUCHT MOEX-UNKEO STOCKS 


8 All stocks. 


UM6 +020 111044 — 


15 Inflation rale 

261 


5% J 

10%. I 


ABN C 
ABN P 
AECN C 
AEGN P 
AH C 
AM P 
AKZO C 
AKZO P 
AMRO G 
AMRO P 
GIST C 
GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOQ P 
KLM C 
KLM P 
NECK- C 
NEDL P 
NATO C 
NATOP 
PEO O 
PETR P 
PHIL C 
PHILP 
RD C 
TO P 
ROBE P 
UNIL C 
UNIL P 


FLB30) 
Ft. 500 
FI.100 
FL9S 
Ft^fiO 
F142C 
FL1S0 
FI. ISO 
FI.90 
FI4B 
FL880| 
FI21CH 
PI, 160 
FI. 180 
FI. 66 
F1.65 

FI. 60 
FI.6S 
FI. 190 
F1.160 
FI.7S 
PL78.SO 
Fr5,90S 
Fr.S400 


Oat. 

71 620 

Bfi 16.50 
286 2.70 

BS 820 
88 320 

lie 8.50 
902 6.80 

B46 3.40 

848 2.80 

194 2.70 

84 6.90 / 

19 4.80 

120 2.30 

186 3.20 

93a 3.80 

16 1 31 

595 840 

627 050 

54 4,80 

09 5,90/ 

97 8 

39 2.50 

8 240 

3 550 

480 1.10 

486 4.80 

OBI 5.60 
810 6.50 


— — bM&.7B I 

— — S13K.BO , 


A pr # 

2 J7 FI .499 

8 21 - 

13 7.90 FI. 9«. 35 

3 10.50 FI. 2 S 6 JW 

88 12J20 Fl.lSlJfl 

Z Z F|,S?.30 

1 13 FL2lSJ0 

— — FLiSa.sa 

7 6.50 

27 720 FLfiS.tr 

82 4.60 - 

3 6,20 FI. 59. SO 


Maries A Sp. 120 
(•158) ISO 
140 

160 

Shell Trans. 850 
C*68S> 700 

760 
800 


TraFoar I 

C^) 


HM 330 — 

I 353 84 

360 — 

303 9 

390 — 


37 I 46 I 3 | 6 I 10 

92 I 30 I 12 I 15 I 20 
9 I 15 I 32 I 36 * 37 

65 I 77 | 18 I 08 SO 

36 1 45 I 46 | 52 57 

16 J — I 92 05 — 

7 | — pro 1140 — 

27 I 53 I Si 8(11 

*8 MjLLal^ 

fo II | i | 1 I 1 

8 121*1 18 | 14 I 17 

it 5 I S ] 2S I 8 
g zlu\™\z 

« — . — 5“ r 

27 » J — X8 80 

13 19 I — 34 37 


Racal 120 
Cl 54) 130 

140 
180 

R.T.Z. 306 
(•557) 560 

600 

Vaa Reefs 70 

Cieo) bo 

90 

_aoQ 

Ex 10 * 1BSBI 94 
(■*97) 96 

I 98 

TT. 111X08/57 106 
(•kill) 108 
110 
118 


140 94 I — J — n 

160 4 I 10 I 16 8 

190 1 1 4 I 7 83 

-330 58 I 63 I ~B7 2 

360 B8 | 48 | 45 3 

390 6 | 16 | 85 IO 


91*1 ZSi* 

8U 8 


I ii I aS 

1 47 | 50 


II* 51* 7 

71* 10 11 

17 181* 201* 

87 881* 30 

fel 2^ 2.** 

Odr OS* 03* 
01*1 1 1& 
0* Oi 01* 
Oi* 0§ II* 
OA u* 8 

1« 81* Sft 


° ptlon I Se * ,t -1 06 1 Mar.j Sept Dec. j Mar. 

BTB I XIW . *n . mn . „ I . - — - 


300 40 

385 20 

330 — 

350 7 


Jan. 

10 IS 

1 19.60 

48 6J0 

>7 3.50 

2 6.90 

SS 6.10 

210 0.70 

177 5.30 

41 4.20 [ 

82 SJBO 


41 8 — - FLlfa I 

80 8.80 - — - 

11 4 1 4.00 FJ.73.40 

— — — j — FrJ5,690 


Beeetaam 

1*331) 


Da Beer* 
(*34.80) 


Glaxo 

(*1320) 

"Hafteon - 

C200) 


1 900 I 40 I 45 1 

.BH i !? I 

| 6«y l 70 1 77 I 

sssh I?? I 
laiffTin 

» 850 I 6 |l6 I 


Aug- 1 nov. J Fab. I Aug. I Nov. J Feb. 


Ifm yield. Highs and tans record, faese dares, values and eoretitmnttianoeive published In Satuni^r teoes. A Sto ritonstiteerts b 
available from the PririisfKRv 8* Financial Times, Bracken House, Camuo Streep London HC4 P 4BV, price 15p, by port 28p. 


S r S 488 1,10 114 l 

SJ"?. P 4,30 320 » 4,0 

j® g S-JSS ® B1 8-60 155 I 8.7 

Sec n **y®2 1810 8.50 206 7 JO 

ROBE P F1.78I — — 3l ba 

UNIL C FI. 3601 161 3.30 30 I Slfr 

UNIL P FL340| 888 10.50 6 fll^Sl 

TOTAL VOLUME IN CONTRACTS: 88,891 

A=Ask B— Bid C— Call 


330 F.4^l30 


13 n.l!«.« 

.60 lFt.75.10 
- iFI.334.40 


BAT Inda. 
C31<5 


Barclay* 

(*392) 


Brit Aero 
(•851) 


BL Telecom 130 
1*194) 140 

150 
160 
170 
180 
200 
880 

Imperial Gr. 160 

«■“* no 


37 — - 1 

37 47 S3 1 

18 38 36 3 

8 9 17 87 

11* 4 — 50 


1 — — 

1 41* 10 

a to is 

7 30 35 

0 52 — 


535 68 67 — 1 

360 — — 62 — 

585 13 30 — 14 

390 — — 37 — 

480 — — 20 — 


200 i 83 | 33 | 36 
£S I 10 I 17 j 24 

840 1 4 1 8 I 1 6 

liaoo i4o 1170 aoiT 

j lgoo 50 hoc 130 

iaa — 31 34 

188 85 - — 

195 14 28 — 

800 - - 84 

815 8 IO - 

240 28 37 4*f~ 

860 18 26 M 

*80 81* 17 88 

900 4 10 — 

836 34 43 ~i — 

240 - - 46 

|66 15 23 - 

aso — — I 30 

1 15.40) 15^01 16.4( 


58 3 

— IO 
S3 — 
— 28 
63 4 

40 IS 
88 38 

87 V 
45 20 

23 47 

63 mT 
48 56 

28 M 
SS 3 

24 10 
IB 83 


8 15 

18 — 
— 87 

33 — 

6 I 10 

18 I 28 
SB I 3 8 

8 1 13 " 
87 I 32 
_52 1 3 5 
_ S7 1 55 
70 I 65 
105 1 116 

6 I 8 
18 I 19 
_ 86 I 89 
16 i 30 . 

60 j 60 

5 « 8 “ 


7 18 - 

19 21 I — 

% 9 TY" 

sl IS ie 

41 48 - 

“a 5 

7 US ™ 

~~ — 16 


- 

- 

42 

46 

53 



35 

28 

11 

17 

4 

7 

1 *1 

35 


84 

1 7 

13 

| 40 

59 

1 28 

33 

IB 

20 

■ 6 



01* - 
01* - 
1 — 

1 l*i 

1 a 
a 5 

e 15 

87 88 


•136.440**) i| iSSS its! !!;$! g;S§ ^ 5 -“ 
130 6^0 7.70 9.30 TOO 4 60 A30 

140 i*io 1*18 I'SSl 3 - BO t-™ ®^ 6 ° 

J52 i*l2 «.50 6.50 10 10 11 3n 

14 5 0.45 8 .30 3.6O;ZO.70 isiso 14*60 

I ii gertira 

Is n* nS f‘52 S-SSi S-^o o.7o 1.00 

“5 1.70 2,301 0 50 1 to i ar 

” °- aa lilo 1-jg |;S 


3.40 8.99 

US 5,4C 

i.so 2.80 a.ec 

0.02 1.70 8.3C 

dsa 1J0 L7fi 


ri-et 1200 98 95 — 1081 o 4 *,« 

Index 1385 67 — — — 13 

!ll§ 21 1 If » a « 

IIS - s » 

Au s- 8 Total Oontracts 6.653. Call* 4,346 Pute o boo 
Underlying Mwjrliy^ii, Kut * a,ww 
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WORLD STOCK MARKETS 


AUSTRIA 


i.i 


. AND FALii 

•: as** 


.i 


AU 8-8 .Price '+ or 


intarunfall — * 
Laetidert>*nk„ 
P*r 1 mooeer_-. 
Steyr-Dolinler^. 
VelUcher Mag. 


32S 


300 

-14 

1^10 

333 

—2 

666 


170 


660 

+S 0 


BaGIUM/LUXEMBOURG 


Aug, B 


| Price . + or 
Fro. — 


I 8.Q25' «... 

B«nq. Gen LuxJl 6.95Q. 

Banq.int.A.LujJ 6.600* +100 

Bekaert B 6.440 __ 

CtmentCSR. — ‘ 8 , 340 : ^ 1Q “ 

Cocker Ur i ' 8 i<|, 

Delluice.. — | 7,71 ft “""L. 

EBES_ 2 B7B* _ 

Electro r>« i i r&toi + £a~ 

FabriqueNat I 1,92ft ;|° 

GB Inno BM_ ' 5.6SS! Z . fi 

OBLIBruXI 1 BB 8 J 

Ccvaert I 3 820 «iw 

Intercom 3 , 195 ' —a 

Kredietbank B.QOO' +50 

+is 0 

Petrefina. — 1 6,700| +30 

Royele Beige 

Soc. Gen. Banq_. 


GERMANY 

Aug. B 


* Prloe 1 + Or 

I Dm. : — 


Beyer 

*ayer-Hypo_ 

Bayer-Verem, 


129.5 j-IW 
1388 —7 

, 3 +13 

220 I +13 
1 330 ? +1 
392 1 +5 



,*888 12 

Soo. Gen. BelgeJ Z,?ao, I 


Safina 

Solvay 

Stanwlak InU..,, 

TractioneL : 

UCB 

Wagon Ut 


7,220' -10 
A, 463 +26 

1,400' .... 

3.763 

4.996 +10 
2,995 -S 


DENMARK 


Ang. B 


W« I +or 

Knr% — 


Andetabanton — I 340 • —3 
Baltic Skand -- ' 706 1 —10 
CopHanddsbanki 337 : —6 

D. Sukkerfab— ■ 490 : 

Danato Bank— f 372 1 —4 
De Danske UrfL.il.lBO ! _ 
EaW Atlathv— .[ 243 ■ -2 
Forenede BryggJ 945 ' —5 
Forenede DampJ 163 1 —2 

GNTtiidg -! 474 | 

LSBJBL —I 480 1 +10 

JyuMs Bank— j 790 . - 

How Inds— — *1.715 1 —20 
Prfvatbankan — J . 342 ' —2 

Prowl nsbanten— 39S : 

Smldth IFJL) B. j 273 ! —9 

septum Be rend—. 1,100 — fi 

Superfoe 44 a f 


FRANCE 

Aug. 8 


Price 

Fra. 


or — 


Emprunt 4*% IlM' 1,600 1 —2 
Emprunt J% 1878 8,216 ; —16 

Aooor 266 . +4.9 

Air Liquids — 587 ■ —5 

BIC- 497 —2 

Bon grain — 1,810 +39 

Bouygun 783 ■ —17 

BSN Gervais. 2,155 - —6 

CfT- Alcatel 1,191 . — S 

Carre four- fc,S16 i +60 

Club Mod Iter'n- 619 ‘ +1 
Cie Bancaire — 630 : +6 

Cofimog — 1 886 I +0.5 

Damart. 11,800 . —49 

Dorty - Zjl.415 ? +6 

Oumex 8_A_ 801 . +19 

Eaux (Cie Gen) — 628 —2 

EJfAquitane 196 —0.6 

Eseiior 2,210* +5 

Gen.Occrdantala 734 +7 

Inietal 90.5 —1.6 

Lafarge Ooppea.; 634 
L'Oreal T_Z2.240 

Leg rand -.3,150 

Ma leone Ptienbuf 184 I —2. 3 

Matra SJV Jl.740 1 

Mlchelln B. '1,159 j +4 

Midi (Cie).-. -2,966 I +16 

Moet-Henmway 1,816 1 —4 

Moulinex I 82.5’ -0.7 

Nerd Eat.-- ~| 94.5 +0.7 

Pernod Rica 695 I 

Perrier — 488 I -5.5 

Petrol** Fra—.f 287.5 -13 
Peugeot SJi —l—[ 362 1 +4 
PrlntompU JLu— 874.61 +7 

Rad lot cob .890 l +5 . 

Redouts . — ... — .1,540 j —5 

RoumelUclaT 1,617 | —4 

Sefltne g - 349 

SkMRoeeignol 1,400 
Telemeo Eject — 12,660 
Thomeon CSF — 1 821 


Valeo- 


+ 20 

+50 

anjaj *+1.9 


grown Bowert 237 f -0.3 

Commerzbank— i 213.S +4.0 
Cont'L Oummi 150.5 + 2.0 
Daimler-Benz. — B73.6M + 12.5 
Deguesa— ■ 558 ! +3 

i I ■ 

D'MFw Baboookj i» > +3 
Dauteohe BankJ S4BJS- +6.3 
Dresdnor Bank -1 868.3; + 33 

S Hl ts~- i 174 *6 +23 

Hochtief J 640 | +8 

Hoacht t. | 218.9, +0.6 

H°**ch WcfKc-1 311.5 — 0.1 
HoUmann ft*)— I 463 ; +8 
Morten — 184 ! —0.5 

Huaect . 359 1 +11 

,' 836,5 +5.0 
,1 270 | +4 
■I 283.5 +1.0 
68 . — . 

4B2xr; 

815 ■ +13 

__ 160 i —3 

Manneamann — 169.5; 

Mercedes Hid— 768 . +14 

MetallgeacU— . . 264 . +8 

Nuench Rueck-J 1,760 

Mlxdorf — .j 542 1 + IS— 

Porsche— —I 1,505 +53 

Pfeuesag . — ; 267 : +1.5 
Rhein West Elect 1M3 +1.9 
260 



RosenthaJ. 
Sobering — 
Siemens— 
Thymn — 

Veba. 


V.E.W. 


-'461 ' - 
- 546 1 +0-2 
-* 121A +0.7 
220 l + 2.8 
4 ssza ■ -a 7 
156 ' +0.0 

... 333 1 +5 

-I 319.5' +8.0 


ITALY 


Aug. 8 


Price ; + or 
Lira I — 


Banco Com'le : 83,400' —550 

Bastogl-fHBS 1 836 + 4 

B.I- Invest...— 6320 . +80 

Oentrale - 3,851- +1 

Credits Vareslno 4,630' +95 

FiaL. — 4,lfio; -38 

Firnidw , — 

GenaraJIAielcur. 66,790' 

■ 47 900| —1600 


Italcemonti 

La Mnascente— 
Montedison 

Olivetti 

Pirelli Co- 
Parc IN Span 
Salpam— . 

Snia BPD 

Toro Asslc— 
do Prof- 


667 —3 

2.090 —IB 
6,543 +85 
1 6,000 +145 
' 3,115 +5 
• 6,070 -29 
5,590, -10 
1 17,090 +90 
■ 15.099 —101 


NETHERLANDS 


Aug. 8 


I PMoa 1 + or 

. F»« l • 


ACF Holding—. 
AEGON - 
AhoM — 

AKZO — 

ABN 

AMEV , 


240 , +5 

08.3 —0.7 
236.5 -0J5 
1BU +1.3 
4B9xr -8 
267 .-1 

87.3 -ae 
160 -8 

1BJS 


AMRO-....— . 

BredaroCaft— 

Bos Kalla Wssbn.i . — 

Buehrmann -TetJ 101 j +1 
«... — . “i S7.4 -0.1 

172.8! — 0.E 
12B JB; +0.8 



Cal land HI 
DoMtaoha 
Eisevter-NDU 

Fokker 

Gist Brocades. 
Heinekaa— . 
tfoogovens- 
int Muefler- 
KLM. 


80.1. +1.6 
—I 81S.5I +0.6 
Z 4 150.8: +0.3 


— I 


Hanrden- — —I 
Nat Ned Cert— « 
Ned Mid Bank—.- 

Nedllayd j 

OcaGrtnten— . 
Ommeren (Van). I 


| 

Rodamoo— — ■ 
RoJInoo- 
Ro rente 


Royal Dutch. 
Unilever. 


vmf stork— 
VNU 


Wesaanen.— .. 
West Utr Bank- 


66. i, -0.9 
55.4- +0.5 
59JB. +0.1 
4S.6 +0.5 
73.3 -0.1 

an ! +1 

179 

341 -as 

89 : — 

606, 

46.5' — OJ 
78.1. -ai 
138.6 - - 

68.9' -ai 

46 * - 

190.4; -3.6 
,334.4! —6.9 
*37.5. —0.6 
210 > +3J 
177.5; —0.5 
99.41 


NOTES— Prices on Otis pegs, are as quoted on tha 
Individual axchangsa . and are last traded prices. 0 Dealings 
suspended, xd Ex dividend, xc Ex scrip Issue, xr Ex rights. 
xaEx alL 


NORWAY 

AU 9 .B 


■ Price 1 +■ or 
'Kroner — 


Bergens Bank — 144 

Borregaard ! 401 —6.6 

Christiania Bank. 141 
DonNoreke Cred 145 
Etkem ■ 128 : —0.5 


Norsk Hydro 1 108.5 +0.5 

Storebrand 1 271.5 — 1A 


SPAIN 


Aug. 8 


Woo; +or 

PfikS 1 - 


Beo Bilbao— 1 349 ■ 

Bco Central. 315 : 

Bco Exterior 201 | 

Boa Hlsoano. 148 1 

Bco Popular 1 330 | -7 

Bco Santander— ' 342 . 

Beth Vizcaya— 448 ! 

Pra—dos. ■ 137.5 +0.5 

Hldroia 74.7. -03 

Iberduero— — 90.2 —0,5 

Pt+nl«<w 187 , 1 ... 

Telefonica — U5A -QJ2 


SWEDEN 

Aug. 8 


; Prl os ; + or 
Kronor' - 


AGA. 


115 ; 

190 . -1 
315 +4 

446 1 -4 
112 ! +1 


Alfa Laval B 
ASEA (FreoL 
Astra (Free). 

Atlas Cooeo 

Cerda (Free) ■ 843 1 

Cellulose ... 129 -8 

Electrolux “ «»* 1 

Ericsson B 
EsMite 


285 
246 j 

1 370 1 +10 


Mo och Domsja,' 176 . —2 
Pharmacia—— 202 • —3 

Saab Scania Free 400 * 

Sandvlk - 410 . ,10 

Sfcandia.. ' 331 ‘ -4 

Skan Enskllda— . : MJS —0.5 

SKF 228 i -1 

St Kopparbergs- 149 : -2 
Spnoaaon— — — ' 165 . +10 
Sven Handlesbn : 173 - —1 

Swedish Matoh-I 194 —1 

Volvo B (FreeL— 255 • -G 


SWITZERLAND 

Aug. 8 


Price • + or 
Frs. [ ~ 


Brown Boveri . . 

CJba Gelgy 1 3.250, -SO 

do. (Part Cartel.' 2^35 +85 
Credit Suisse— 2,950 +80 

Elektrowstt ' 5,180 -10 

FIscherfGco.) —! BOd — S 

Hoff-Rocho PtCtS 93,750! 

Hoff-ROChc 1)10.1 0,328: —50 
Jacobs SuchartL 6,575! +50 

JsJmoll 1 2.600- —10 

Landis A Gyr— ' I.B 80 ; —ID 
■ • I 6,560 -10 

Osr-Buobrio 1 1.490) 

PlreUi 1 350. 

Baudot (Br). 8,676) +16 

Sandoz IPtCts) — ' 1,340, +6 
Schindler (PtCts)< 850, +10 

SI ka 1,450 +75 

Surveillance A_> 6,340; +40 

Swissair I 1,395 +12 

Swiss Bank ■ 463' +1 

Swiss Reinsce— ;12.800[ —150 
Swiss Voiksbk — 1,740' -5 
Union Bank.—.! 4,240( —10 
Winterthur— — , 4,300i +40 
Zurich his. ; 5,410! —15 


AUSTRALIA 

Aug. 8 


• Price | •for 
Aust l.‘ - 


ANZ Group 1 5.14 +0JM 

Alliance Oil Dev . 1 1.06 ' 

Am pel Pet.. ... 2.07 +D.B2 

Ashton — 1 1.15 • —0.03 

AUSL Cons. Ind..| 2.56 - —0.02 
AusLGuarantee J 2.9 ' + 0.1 

Aust NaL Inda— ; 8.7 ' 

APM ; 2. BO : +0 M 

Bell Group—.. 7,9 . +0.1 

Bell Res ! 5.90 ! 

Bond Corp Hldgs 1 1.58 . — OJB 

BO«l — — < 3.60 1 —0.01 

Bougainville— .[ 1.00 ! 

Brambles -hide —j 3.85 ' +0.15 

~ '* « Oil ' 2.48 | -CWB 

Prop— 6.75 , +0JM 

ORA 56 j +0.QS 

CSR« J 3*8 

CaatlamainaTys. 7.58 1 +0.82 

Colas (CJ.) — J 3J3 

Co-nalco' A"....«, X.9 
Consolidated Pet 0.84 
Coatain Aim....—' 1 ^ 

Dunlop Olympic. 8.5 

Eldars 1X1 1 3.18 

Enarg Re*— ....... 1.65 


Br 

.H. 


- 0.02 

-oja 

-oja 


AUSTRALIA I JAPAN (contained) 


Price 1 + or 

Aug. B AusLS ' — 


Gen. Prop. Truss. *.17 ) +o.oi 
Hardie (James) 3.16 > * O.M 

Hart a gen Energy 2.18 f 

Herald wyilmev 4.75 I +0.05 

ICJ Auat 8.03 ' 

JimberlanaF^- OJS +0JU 

Kia Ora CckJ 0.14 1 -0.01 

Lend Lame 1 6.96 ' +0,M 

MIM i 2.64 , -OJW 

Mayne Nick less 3.18 > +0JU 
Myer Emporium-' 3.85 1 _ — 
Nat. AUSL Bank- 4.7 1 +0.10 

News — 1 6.3 1 — 

Nicholas KIwl-»— 2.0 j - 

North Bkn Hill 2-38 • +0JIB 

Oakbridge — .■ 1.18 +0.05 

Pern continental—. 1.98 +0 jB 

Pioneer Cone 1.96 , - 

Poseidon 4.15 ; ... 

Queensland Coal! 1.74 ; —OJW 
Reckltt&Coiman 3.B - . 

Repco.. 1.31 ■ +©.01 

Santos 5.78 ' +0.09 

Smith (Howard L.' S.B +0.6 
Titos. Hatwide.- 2.29 ; + 0.US 

Tooth- 1 6.9 . +0J4 

Vamgas- • 4.08 ' ... 

western Mining-; 4.Z2 : ... .... 
Westpae Bank .. ; 4.BS ■ ~0.D5 
Wood side Petrol. 1.28 1 —0.02 

Wool worths- 3.36 1 +0.12 

Wormald md—.. 3.95 • — 


HONG KONG 


Aug. B Pries : + or 


Bank East Asia ..! 

Cheung Kona ' 

Chins Light— | 

Evergo 

Haag Seng Bank" 
Henderson Land.! 
KK China Gas— 1 

HK EJestrlo 

NK Kowloon Wh. 

HK Land 

HK Shanghai BK. 
HK Telephone—.' 
Hutchison Wpa- 

intnL City — • 

JardJne Math- 
New World Dev- 
Orient Cscas— 

SHK Props 

Shell Elect—... 
Swire Pae A 

tv— a 

World hit. Hldgs. 


83.8 . 

17.9 

15.9 ' 
0.67 
47 

2 . 10 ! 

10.9 1 
8.30; 
6.9 1 
6.55; 
7jB 1 

9.6 : 

87 
0.94J 
13J! 
7.6 ! 
*.15 
18.7 
1.0T. 
84^ . 
7.65' 
8.38! 


— 0.1 
-04) 
—0.3 

-ijs 

=o7i 

-0.4 

-OJS 

- 0.1 

—OJB 

-041 
+ 0.1 
— OJU 
-OJ 

—a is 

Zoa 

—a* 

-OJB 


JAPAN 


Aug. B 


j Price 4* or 
, Von 1 — 


Ajinomoto — 1,130 
Alps Electric —1.360 

Amads 1 BOO 

Asahl Chem I 659 

Asahl Glass. — J 881 
Bridgestone —! 639 

Canon ' 974 

Casio Comp ]l,04O 

Chugal Phnrm — 961 

Cltlxan — I 405 

Patel J 680 


Dal Nippon Ptg -.1,050 
Daiwa House — -] 788 

Ebara. 438 

Elsal ... n^ao 

Fanur ,7,670 

Fuji Bank 11,580 

Fuji Film 

Fujisawa— —.—I 850 

Fujitsu I 989 

Green Cross. 8,820 

Kasegawa l 614 

Hehva Real Est—I 700 

Hitachi- I 7*0 

Hitachi Credit—' '1,090 

Honda— 1,390 

House Food | 755 

Hoy* '1,740 

ttoh (Cl— 428 

ltd. Yokado (2,780 

Iwatsu — I 837 

JACCS I 345 

JA1 ——7,660 

Jusco —| 840 

416 
648 
714 
685 
946 
600 
660 ; 
343 • 

kumaaal 76 1 ! 

Kyocera. 3,870 

Maed* Const — — . 865 , 
Mala no Milling.- 901 
Maklta— • "*=■* 
Marubeni 
Marudal 

Marul — 

MEI L30O 

Mta Elea Works. 1 805 l 

M*bithl Bank ;1,570 • 

M*b(Bhl— 1] 806 j 

1‘bishi Elect— 360 - 
its— | 


Kajima—. 
Kao Soap— 
Kashlyama. 
Kirin. 


Kokuyo— 

Komatsu 

Konishlroku . 
Kubota. 


0 Milting.- BUI < 

> — .J 956 ; 

enl -■■■...■■■ 364 
al— — J 640 i 
— ..-.Jl.340 1 


—20 
—50 
—5 
— 1 
—4 
+ 1 
—3 
-60 


—10 
+ 10 
+28 
-5 
+ 10 
-70 
+ 30 
+ 10 
-1 
+2 
+30 
+ 9 
-18 
—10 

+"io 

— 60 " 

+9 

+10 

-14 
—5 
+ 160 

■Z£'~ 

—8 
+ 13 
— 4 
+ 15 

+ 9 

-1 

♦sr 
—80 
+5 
—19- 
— 25 
-8 
— 1 
+ 10 
+ 10 
+6 
-50 
— 1 


aavoirr fcl BU t wt I uvw —w 

M’bluhi Estate— | B66 I +88 


Aug.B 


; Priee 
Yen 


MHI. 


Mitsui. 


320 
480 

Mitsui Estate—; 785 

Mitsukoshi 600 

NGK Insulators-.. 711 
Nihon Cement— 387 


+ or 


—5 
-3 
+ 1B 
+ 5 
-19 
+ 7 


Nippon Denso— ■1,290 

Nippon Elect 969 1 — S 

Nippon Express.' 478 • +6 
Nippon Gakki— 1.8E0 . —40 
Nippon Kokan— 147 1 . 

Nippon Oil..—. 845 ........ 

Nippon Seiko 478 —3 

Nippon Stum pan 645 ; +15 
Nippon steel — . 167 : -8 
Nippon Sulnn— . 386 . —8 

MTV- —10.200, 

Nippon Yu ten—! 295 . —8 
Nissan Motor..—, 619 — — 

Nisshin Flour— ' 483 ! —5 

N.whin Steel 1 169 

Nomura— >1.170 . -10 

Olympus—. ...... ,1J)60 ■ —10 


Renown. 


Sapporo... — 
Sektsul Praia 
Seven-Eleven 

Sharp — 

8himadzu—. - 

Bhionogl - 

ShiseiOO - 

Sony 

Stanley -.. 

S*tomo Bank. 


Takeda- ... 


Teijin 

Telkoku 


TBS.. 


Tokyo Sanyo 
Tokyo Style- 
Tokyu Corp 
Toppan Prli 

Torey 

Toshiba 
TOTO 


3rp— 

Print— 

Elect— . 


ToyoSelton. 
Toyota Moral 
Victor- 


WaooaJ. 


Yamaha — 
Yamanouchi 
Yamasaki— 
Yasuda Fire. 
Yokogawa Bdge. 


1^70 

: —so 

752 

+ 2 

' BBS 

—5 

;i,i4o 

-10 

. 41* 

+ 2 

• 466 



; 790 

+ 30 

B,iao 

-30 

, 804 

—5 

60S 

+ 6 

■ 761 

-6 

'l.oeo 


rS.soo 

+ 20 

' 748 

+ 13 

1380 

—20 

7*3 

—2 

632 

—7 

1S1 



’ 642 


317 

+ 10 

1.120 

—30 

. BOS 

+ 1 

4,360 

—30 

1 474 

+ 12 

662 

+ 1 

' 050 

—10 

860 

—1 

1390 

+ 30 

' S16 

-1 

! 615 

—22 

,1.070 

+ 30 

487 

+ 12 

BOX 

—4 

462 

—7 

580 


760 

—19 

1,140 

-40 

1.170 

-10 

1.680 


725 

+6 

661 

+ 1 

3.130 

+40 

BOB 

+ 1B 

534 

-13| 

640 


SINGAPORE 
Aug. 8 


Price | 


+ or 


Boustead Hldgs-f 131 

Cold Storage ! 2.66 

DBS. BJB 

GenUng- 6.7 
Haw Par. Bros.—) 8.16 
Hong Leo ng Rn J 2.44 
Incheapo BhcL-l 2^3 
Kappel Shipyard) 1.23 
Malay Ban king-.l 6.7 
Malay Utd. Ind— , 




Mu Iti Purpose .7-1 0.B6 
OCBC. 8.2E 

OUB— 2.78 

Public Bank. 1.4 

SJme Darby—... 1.9 
Singapore Press., 6.56 . 
Straits Trdg. -...^.BSxei 

Tat Lee Bk 3.4* , 

UOB 3.64 , 


+0JK 

^oT 

— OJB 

+£in 

+£ii 

+oj5 
* 0.02 
— 0.1 

^aoi 

+ 0.01 

— OJH 
+ 0*1 


SOUTH AFRICA 

Aug. B I Price I + or 

! Rand 1 — 


Abercom 
AEACI 


Allied Teoh 
Angio Am Coal— 
Anglo Am Corp — 
Anglo Am Gold-J 
Ba relays Bank— 
Bartow Rand— I 
Buffets— — i 

CNA GaUo —I 

Currie Flnanoa— • 
De Beers—— 4 
Drloforrtein — — 

FS Geduid i-i 

Gold Fields SA— | 
High veld Steer— I 
Nedbank .1 

OK Bazaars— —j 

Pro tea Hldgs— | 
Rembrandt — 
Rust Plat — 

Safren I 

Sage Hldgs...— 
SA Brewa— — I 
Smith ICO)—..— 1 
Tongaat Huleita. 
Unlseo — — 1 


1.66 

B 

60.5 1 
50 t 

27.5 ! 
15S | 
17.26! 
1U • 
65 J 

8.8 I 

B.BOj 
10.15 
44 1 

43 I 

29.5 j 
4.65 I 
13.76, 
18.76' 

8.1 

38.6 
15. 
14.00 
9* 
7.75 j 
22.85 
6.4 j 

6.06 j 


+0.8 


+0.6 
+D.5 
+0^0 
+0.5 
+ 1.S 

+aS 

-O.IS 
+ 2 
+0.25 
+8.5 
+0.15 
+0J5 
—0*5 

a 5 ! = 

14 I — 

+ 0.8S 

+oS 
+ 0*5 

ToM 


OVER-THE-COUNTER JVosdaq national market, 2.30pm prices 


Sdn High lsw Isst Ctag 


Continued from Page 


OidRpa 

.74 

151 


2®^ 

OldSfriC 

2.80 

44 

21V 


OiwBcp 

39g 

68 


21V 

Online 


13 

8V 

8 

OpdcC 


8 

15 


OpilcH 


2520 

37 

34b 

Ortunc 


SI 

15V 

15 

OrtaH 


133 

6*4 


OrfaCp 


78 

4V 

S" 

Ostimn 

30 

9 

IBV 

1^4 

OnrTP 

2.76 

56 

31V 

30V 

Ourfjcp 


3 

iib 

11 

OwenM 

.40 

60 

22V 

22 

Oxoco 


251 

9-16 

7-10 



Suck 


PNC* 925 

Paccar 1.20a 171 

PacFst 135 

PacTel .80 16 

RscoPh 27 

PenCMx .13 251 

Parwoh 702 

PsriOh .60 57 

PatntM 60 

PaulHr t 129 
Raul PI 23 

Psych* 65 
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Italian bourses in electronic link 


CONSOB, Italy's bourse regulatory 
commission, said yesterday that it 
bad approved the introductioz) of an 
electronic information system to 
link the country’s 10 independent 
stock exchanges, Renter reports 
from HUan. 

Sig Franco Piga, Consob’s chair- 
man, said the project was aimed at 
satisfying demands for clearer and 
quicker information on stock mar- 
ket prices and transactions. ' 

The system will be introduced ex- 
perimentally for six months from 
November 18 and will initially cover 
five shares. 

Consob has yet to ratify the 
choice of shares, but Sig Piga said 
Montedison, Generali, Pirelli, Ri- 


nascente and Mediobanca bad been 
proposed. 

The system will create a national 
market and provide a real-time 
electronic link between dealers. It 
will require individual bourses to 
switch to continuous trading of the 
shares concerned from the present 
call system. 

Apart from Milan, Italy's largest 
stock market, there are bourses in 
Borne, Bologna, Florence, Genoa, 
Naples, Palermo, Turin, Trieste and 
Venice. 

Dealers will feed information on 
bids and offers into the system and 
will be obliged to specify their own 
identity, the share title involved 
and the number and price of shares 
in any proposed transaction. 
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INTERNATIONAL 
PROPERTY REVIEW 

THE FT EVERY FRIDAY 


American Hospital Supply Corporation 

(Evanston, Illinois) 

have acquired the controlling equity interest in 

Euromedical Industries Sdn. Bhd. 

(Sungei Patani, Malaysia), 
previously held by 

Hoechst Malaysia Sdn. Bhd. 

(Kuala Lumpur, Malaysia) 
and 

Hoechst AG 

(Frankfurt, West Germany) 


WestLB-Mergers & Acquisitions initiated this transaction on behalf 
of American Hospital Supply and assisted in the negotiations 
leading to the transaction. 

Westdeutsche Landesbank Girozentrale 

Dusseldorf 
August 1985 

.Branches: London New York Tokyo Hong Kong 
Subsidiaries: WfestLB International SA., Luxembourg Banque Franco-Allemande SA, Paris 
Representative Offices: Rio de Janeiro Tokyo Toronto Melbourne Osaka 
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2 ft 13 % Fairdid .20 1.4 202 14 % 14 ** 14 % -% 21 15 »>ow pt £10 9.8 Z 250 u 21 % 21 % 21 % + 1 , 

39 ), 34 % Frnre (0160 10 . 8 36 3 S% 35 % -»J 20 % 15 «Pow ptt .13 IV zlOOIft 1 ft 1 ft -% 

1 ft 12 Felrta .18 L 4 9 60 lft 12 % 12 % +% 21 15*4 UFo w ( 02.21 it. 2240 19 % 19 % 19 % +% 

27 15 % FamOiaJO j 9 23 70 S 22 % 22 22 % 35 % 26 % IIPow (0178 11 . zSO 33 33 33 -1 

38 23 FrWstf 7 6 38 ? 3 ff% 36 % +% 36 i« 25 % (TW . 72 £2 13 33 32 % 32 321 * +% 

28 % 15 % Farah .88 4.6 8 11 18 % 18 % 18 % -% + 0 % 31 % ImpGhfftJle 6.0 8 769 37 % 37 37 i a +% 

1 13 9 F«yOrg. 2 D £2 18 143 9 % 0 % ft -% 12 8 **"MCp 12 303 9 % ft ft +% 

6 % 41 * Federe . 04 e .9 8 212 4 % 4 % 4 % +% 15 % 9 % INCO .20 1.4 2040 143 , 14 % 1 ft +% 

41 % 28 % FerflCa 1.84 4.89 30 40 39 % 4 tf +? ift 14 % indIM ( 0 £ 1 S 1 £ 2 1 ft 18 % 1 ft -% 

52 % 31 % Fed Exp 30 194948 % 47 % 461 . +% 2 ft 1 S<* kxSM pf£ 2 S 1 £ 16 19 18 % 16 % +% 


18 *? ft 
35 % 24 


4.1 15 178971 % 71 71 %+% ift 10 Face! 0 38 12 % 

141716 % 1 ft 16 % -% 2 ft 13 % Fairchd .20 1.4 202 14 % 

42 21 125 29 % 2 ft 2ft -% 391, 34% Fain: (0180 10 . 8 36 

4 7 39 5440 27 % 27 27 -% ift 12 Felrta .18 L 4 9 60 1 ft 

£8 8 165 22 ), 22 % 22 % -** ?7 15 % FamOiaJO j 9 23 705 22 % 

.7 16 208 22 % 22 % 22 % +% 38 23 FrWatf 7 6 3 ft 


20 % 201 * 2 ft 
> 11 % 11 11 % -% 


2 ft 13 % Bakttr 36 1 7 14 6 21 % 21 % 21 % +% {35 2 ft CMGei 3 18 


287 , 21% COfgPak. 28 h 4 7 39 5440 27 % 27 27 -1* 

24 % ift CcriAike .64 £0 8 165 2ft 221, 22% -1* 

25 13 % ColFdas .16 .7 16 208 22 % 22 % 22 % +% 

29 % 26 % ColPen 1.40 5 0 9 299 28 ** 28 28 % 

651 * 46 CoWnd 2 50 4 2 9 327 80 59 60 +% 


11.7 084 24 % 23 % 24 % +% 26 % 20 % MeOr pK 

9.8 z 250 u 21 % 21 % 21 % +% 31 23 % McOertl.t 

11 . Z 100 1 ft 1 ft 1 ft -% 117 , si. McDrt w| 


59% 33% BolICp 1.44 2 5 14 20 


23, 11% BallyMI 20 1.2 

12*, 7% BallyPh 

4ft. 3ft BanOE3 40 8 4 

35% 2ft BncOnd 10 33 11 151 33% 32% 33% +% >9% 8 Comdis .20 1.1 

23'; 15% BncOnwl 33) 22%. 22% 22V. 33%. 8% Camdre 

*ft. ft BncCUn s*e 67 3 1 9% 8% 9% -% 32*, 24% CmwE 3 10 

5% 2% BanTo* 395 3% 3 3 +% 18% 13% Cw£ pi 1.90 11. 

62 46% EanajG-20 2111 ia Sft 58% 56% - % *8% 14% CwE pi 2 1£ 

55% Jft Bvbos 340 4 7 5 41 51% . 51 51 -% 70% 55», CwE (0 8 38 12 

52V. 49 « BkB (0B99a 19 159 uS2% 52% 6ft +% 24% 18% CwE pi 2 37 9.7 

47V 2ft SkNY 2 04 4 4 7 1091 40% 4ft 40 +3% 26% 21% CwE (0 £87 11. 

33% IS’, B+nkVa. 12 428 123 27 26% 2ft -% 76% 57% CwE pi 840 1£ 

22% 15 BnkAm 80 5 Q 552316% tft 16 +% 48% CwE pi 7.24 12 


125 1% T% 1% -% S3 45% CoKfe (05.390 11. 

9 5% 5% 5% -% 28% 22% CSO (d 3 45 

20 5®* 50% Sft + % 21% 16 CSO pi £42 1£ 


1060 17 % 17 % 17 % -% 110 96 % CSO plo 1525 t*. 


327 60 59 60 +% 

496 31% 30% 3H* +7, 
4 51% 51% 51% +3* 

1 263. 26% 26V -% 

3 20% 201, 2Q% -% 

Z90 108% 1081*108% 


3% 1), Itoeey T 

■307, 21% MesCp 2.96 
12 % 10 Maslnel.32 
68 51% MattuE36r 

17% 9i* Mallei 

13% ft Metal wt 

ift 10 Maxam 


£4 16 748 71 6ft 70% +7, 3B% 

£6 22233ft 37% 38% +V » 

18 8064 11% 11 % 11 % +% 2% 

1.6 17 530 34% 34% 34% +% 17% 

1J 17 10 13 13 13 -% 23% 

27137% ft 2% 11% 

IQ 15 29 26% 28% 1% 

tV 38 12% 12% 12% 58% 

J 10 112 $4% 54% 54% 55% 


14% 11% PacAS 1.54 IV 32 ' 14 137, 14 +% 

20% 1ft PBCGE1.84 ia? 172818% 17% 1B»* +% 

4ft 31% PSKU93.32 £013 178 41% 41% 41% -% 

29** 23% PcLuml.20 4.218 654 28% 28% 28% +% 

10 ft PBCRes05e .8 12 125 8% 8% 8% 

1ft 13% PncRapf 2 11. 45 18*j te% 16% 

17% 1ft PucSci .40 £5 12 73 1ft 15% 157, +7, 

82% 597, PecTeW.72 7.7 9 986 74% 727? 74% +1% 

13% 9% PecTin .40 S.i 7 32 12% 12% ift 

31% 23% Pb0fCp£32 8.4 8 272 277, 27% 2ft 

33% 26 Peed ptt.07 1 £ 31 u34 33% 34 +% 

43% 26% PeinWb.BO £0 18 321 30% 29% 30 +.% 

34% 28% PSkiW{0£ZS 7.8 31 287, 2S% 2 b?, +% 

39 33% PaknBdJO 3.5 IS 62 3ft 34% 343* 

401, 20% POnASkTO 1.812 13 39% 30% 30% +% 

7% 4 RanAm 3033301 - 7% 8 +% 

3% 1% PanA wl 3819i 3% 3% 3% +% 

21 13% PanddmJO 1J23 207 17 1 tf% 17 +% 

4M, 3ft PanhEOJO £7 11 308 34% 34 34% +% 

8 ft PnntPr 33 164 7% 7% 7% - 1 , 

1ft ‘ 1ft PB|*rc£40J 15 149219% 19 19 -% 

I8*a 9% Panfyn 844 ift 10 10 -% 

21% 11% PaKC a 10 292 13% 1ft 13% +% 

ft 4% ParkDrilB £3 101 5 4% 47, -% 

M«, 28% PwUt 1.12 3.311 260 34% 33% 34 +? 

20 14% ParkPiL521 £7 47 74 19% 19% 19% +% 

ft 1% RuPlri 4 1S5 ft 8% 2% 

17% 11% PnyNP .64 4.6 14 71 13% ift 137 , +% 

23% 14 PayGsh .10 J 10 812 18% 17% 18 +? 

11% ft PeebdyJO £0 26 447 10 % 10 % 10% 

Ik 52 ® ^" 2 ° 45 ®- 18 ®* 18 ®->« “ 1*18 

5ft 43% PeoCen 12 110652 51 52 +1* 

8ft +ft P^™*)C-38 4.8 9 108249% 4ft 401, -% 


8 1050 15% 14% 15% +% W} 23 } 4 WL £56 IQ 8 437 24% 24% 24?+% 
, 322 11% 10% 11% +% 40% 31 PaPL (0450 1£ ,10 38 38 38 


332 13 % 12 % 1 ft -% t 587 , 36 % UayO *186 £7 10 710 SI 


28 14% 14% 14% 


701 * 57 % PaPL ( 08.60 i£ 


58 % 41 % Maytg£ 60 a 46 11 140057 

31 % 25 % MeOr pl£20 £3 24 26= 

26 % 20 *, MeOr pt£B 0 IQ 118 25 * 

31 23 % McOoril .80 7348 293 24 * 


£7 10 710 51 49% 51 +H, 29% 24% PsPJ. dpr£42 1£ 

4.6 11 140057 56% 57 27% 21% PaPL dpr£90 11. 

£3 24 26% 26% 26% 72% 58 PaPL pr£« 1£ 

IQ 116 25% 25% 2ft +% 2ft 23% PaPL dpr32S 1 £ 

7348 293 24% 241* 24% +% SH* 25% PaPL dpr£75 1£ 


224019% 10% 10% +% Ift 

zSO 33 33 33 -1 70 

33 32% 32 32i( +% 87 

760 37% 37 37ia +% S£ 


McDrt wl 14 5% 5% 

McDtd JO £2 14 77 9 8% 


J 70% SS PaPL pr 8 1£ 
+i4.|74% 59% PaPL pr£70 1£ 


Z120 72 72 72 -V 

-4 29% 28), 29 

7 26*4 261, 20% +u 
2550 70% 70% 70% 

8 28% 28 28% 

40 30% 30% 30% +% 
*50 65 65 66 -% 

240 71 71 71 -% 


ft -% 12 8 tmp*Cp 12 303 9% ft 9% +% 

6% 4% Factors .040 .9 6 212 4% 4% 4 % +% 15% 0% INCO .20 1.4 204014% 14% 1ft +% 

41% 28% FedtCal.84 4.8 9 30 40 39% 4tf +? *9% 14% IndIM (0£ IS 1£ 2 18*. 18% 181*-% 

52% 31% Fed Exp 30 194948% 47% 401* +% 20% 15% kxSM (0£2S 1£ 16 19 18% 16% +% 

39 30% FdMog 1.52 4.1 11 58 37% 37i* 37% +% 30% 24% todiM pf£63 1£ 1 29% 29% 29% +% 

S ’ 8 12 * ^fSpn In sc in ILl 0 ^ 8 S ti? ^ 19,4 •n 0 *Gen £04 £37 11 24 % £41, +1, 

» if* £«?i44 -51! 252 12* 22,. 2» 1>. fl- hosjbl .... 15? «• ^ ft 

1 ft FcSgnl .00 


13 23 11 >, 11 % 111 , 50 32% CombirC 16 4 6 8 029 47% 46% 47** -% 

8 4 8 581 40% 40*4 40% +% 137% 28% CmbEnl 84 6.1 11 268 30% 30% 30% * % 


I. 1 9 212 1ft 17% 18 

3 227011% 1ft 11 -i } 

10 7 433529% 29% 29% +*. 

II. 17 16% 16% 16% -% 

1£ 21 171, 17 % 17% -% 

13. *400 71% 70% 70% -% 

9.7 1104 24% 24% 24% 

IV 2 25% 25% 25% -% 


37% 37 371# +% 52 37% MeGtH1.40 

0% ft S% +% 50 35% McXestt.40 

14% 1ft 1ft +% 15% 9% McLean 

1ft 18% 1ft - 1 * ft 27, McLaewt 

19 18% 18% +% 2ft 227, McNeil 1 

29% 29% 26% +% 4ft 32% Mead 1.2 

9 au 1*1- 1+1. 1 ft Mocrux J 4 


% MQDnls.90 1.4 14 130966% 05 85%+% 41% 34 Pam* £20 55 13 16 4ft 3ft 3S% +V 

£ 8URDI.84 £30 104679 7ft 78? +? 25% 20 Pern* (01.60 6,7 5 24 M 24 


£3 14 115 23 22% 22% +% {s3% 38 

4.315 48 1ft 1ft 1ft +% 37% 28 


IngR pi £35 84 


£017 239152% 51% 


36 24% Medtm BO £3 

56% 37% Mehon 2.68 £2 

30*4 24 UeitanpfZBO Q8 


3.016 563 471* 46% 47% +% 50 271* PerumOJO 

5J 13 488 4ft 40** 4ft -% 1ft 10 PwopErtl.20 

16 112 11% 111, 11% +% 2ft 14% PepBys 

152 3% 3% 3% +% «Q% 387, PW»C4.78 

3.7 9 21 27% 27 27% +% 30*, 21% ParkEJ .56 


4.8 20 371 47% 47% 47% -% 

£1 6 124615% 147, 14%-% 

18 230 22% 215* 22 -% 

3.1 10 216057% 587, 57% +% 


47 40 BhAm t*4 9 le 11 

76 % 65 )| BkAm 0>7 B3o 12. 
16 % 17 % BXAm c+rSS 

37 % 24 % BLARrjO 40 8 5 

7 S% 43 % BonklrJTO 4 0 
37 3 ft W>Tr (02 SO 9 7 

44 % 35 BkTr (04 22 9 6 

13 8 % Banner 03 e .3 


11 92 43 42% 43 +u 30% 18% Com£3Z52 

1£ 50 67% 6r<: 67% + *? 38% 2ft Comma 20 

249 16% 16% 16% 35% 23% CPsyc .21 

85 13 12 281, 26V 28% -% 35% 25 CompgrSO 

4 0 7 462 67% 66% 6ft +% 21% 12% CompSc 

9 7 4 26 25V 25% -% fft IV, Cptron 

9 6 1 44 44 44 — f . 3®* 24% CcmAgs .B< 


29 % +% 32 

1ft 16 % 35 

)ft 'ft - % 11 % 

70 % 70 % -% 51, 

ZJJ 4 2 ?> , 3 ft 

. 25 % 25 % -% er* 

Z 300 71 % 71 % 71 % -I* 22% 

Z 50062 81 % 61 % -% 27 % 

- — 2 ft 2 ft +% 57 % 

33 % 3 ft -% 43 


ifi* ?S» +J» I 48 % 35 % Malwll 1.44 


69 28 % 29 % 28 % -% 


PMRs ( 01.57 8.4 


15 26 i* 26 % 26 % -% 
13 16 % 16 % 16 % +% 


u 0-2 wnnertue .3 15 47 11% 11% 11% +% iw 

39%- 19 Bard 56 1 9 14 857 343* 34% 34% +% |3> 


30 % 18 % ComESZS 2 9.4 6 36 27 2ft 2ft +% 

38 % 2ft Comma 20 3 6 10 450 33 % 33 % 3 ft -% 

3 S% 23 % CPsyc .28 1.0 21 1184 29 % 29 29 % 

35 % 25 Compared £2 0 75 27 % 26 % 263 , - % 

21% 12 % Comosc 10 932 207 , 2ft 2ft -1, 

46 % 11 % Cptvsn 936 IS 14 % 14 % - % 

3 ®* 24 % CanAgs .87 24 14 54 36 35 % 35 % +? 


13 % ConnS 160 £5 10 22 ift 17 % 1 ft + 1 %) 20 J* 


24 % 19 % BarnGp 80 3 J 16 371 u 54 % 24 2+1*+% 

41 % 25 % Bar ntH Si 04 28 11 588 37 % 353 * 37 % +1% 

33% 17 BJrvWr SO 2 7 16 129 22% 21% 22% + % <7% 36 ConE pl46S II. 

13% 9 BASflX 17b 13 11 183 9% 9 9i, +% SO 39 ConE pi 5 10 

35% 21% Bausch .78 2 5 18 116331% 31% 31V +% 36 23 CnsFrl 110 £1 

13'r 11V BanTr .37 3^72 806 14% 14? 14% *7% 31 CwNG £32 £9 1 

27% 18% Bjyfm 30 .8138 88 25 24% 24% +% ft 4% ConsPw 

34J, 221, BavStGJGO 619 12 32 31% 32 +% 547, 311, CnP pTD7 4S 14. 

383, 3V* Bearing l 20 12 5 35% 35% 35% 56 32% CnP (0E7 72 1£ 

3ft 26% BeatCc 1 SO 53 7 115S3i34% 33% 337, +4, 31% 15% CnP prV440 1£ 

61% 46% Beal pi 3 38 5 4 131 u63 82 63 +1% 25% 13% CnP prt/3.60 1£ 

15% 12% Becor 44 2 9 61 2 3 15% 15% 15% -% 38 1 , 14% CnP prT3 78 1£ 

58% 34% BeeinOI.20 2 1 14 722 56% 58 56% +% 3ft CnP (0H7S8 14. 

8% - 2»: Baker Bft 312 3% 3% 3*. £8% 1*% CnP prU 4 15. 

11 4 Beker pH 70 32. 14 5% 5% 5% +% a8 % 14% CnP prP3J8 »S 

17% 12% BotanH 40 £7 9 47 147, 1ft ift 28% 1ft CnP prN£85 14. 


31 2ft CnnNGJBO 
15% 12% Conrac +0 
38 26% ConsEce.40 


9 0 9 45 29% 29 29 
30 6 99 13% 13% 13% 
7 2 8 116233% 33 33% 


£88 5 2 8 37 54 ?, 5 ft S 4 % +1, 1 33 


r & I" ^^“7 iv ? si & a :! K 4 a ssr* 
ts,S & s- *> 1? » a.* "?® « a, & & +, « 2 s> % • 


B% - 21 ; Beker B 9 | 

11 4 Beker pH 70 32 . 

17 % 12 % BotanH 40 17 

35 % 22 % BelHwi 56 16 

97 72 % BoUA -16 60 7.7 


312 3 % 3 % 

32 . 14 5 % 5*4 

£7 9 47 147 , ift 


£8% 14 % CnP pm 4 15 . 

28 % 14 % CnP prP 3 J 8 »S 
28 % 1ft CnP prtiaSS 14 . 


£0 8 1133 39 % 39 39 % -s. 

605 ft 7 % 7 % 

IA 4200 53 53 53 +% 

1 £ z »0 53 % 52 ** 52 % +% 

l£ 61 29 % 29 % 29 % -% 

15 . 5 3 ft 24 % 24 % +% 

1 £ 20 27 26 26 -1 

14 . 2100 54 % 54 % 54 % 


HUH ptC 
MH (0 A 

irHH pro 


71, 5 FttPa 473 ft 6 % 8 % -% 343, ig inp* 

30 % 21 % FXPa (0262 9 J 79 28 % 28 % 28 % -? 44 54 miMln 

25 V FOMRIl^B 6 9 IS 51 28 % 28 % 28 *, - ? 35 S* iraMull 


28 % 17 % FlVaBk 88 
3 ft >® FlWrm 1.30 


16 11 734 34 % 33 % 34 % +% 1 18*2 9 % CnP prMS.SOIS 
7.79 1022 66% 87V 68% +% III ft S"? piL£23 14. 


23 27 28 % 28 % 

14 26 % 2 ft 26 ?, +1, 

16 27 % 267 , 27 % T l, 

2 17 % 17 % 17 *, -% 

6 15 % 15 % 15 % 


48 % 29 

in 1 a 


Fachb 1 
FfflhFd 05 e 


““!==) Z® 1 ? -V 35 23 *, immuU 176 

?S 2 ° 24,3 +,< 5734 Aft fntPapr £40 

4 3 9 128 30 % 30 30 +% 17s, gi. intRc 5 

^j 1406 4 »i M% 5 ft 3 ft IntNrtfl £48 

iia III* III 4 I 2 ?» ?!» «V M% JrapbGd .08 


£8 17 SI ZP, + j* 33,4 33 «K 2.76 IQ 10 164 27% 2ft 2ft +% 23', 151* PhilfiuU.32 

1246 Qh OU OU Is? 151* 10% MiknR .44 £0 15 132 11'* 111, 11? +? 95% 72% PM) Mr 4 

If? I? |?1 h, +^ 88 MMM 150 ++ 13 068 801* 791* 80 -V 257, 13% Phdpta JO 

0C 12 55 « « ^ 3914 26 MlnPL £76 7.9 8 914 35% 34% 36 -? 1ft 11% PbllR . 1 

?A 4 66 » 36 +X. 'ft 6 •*?*» 68 ft 6% ft 24 22% PMPl pf 

TO 100 ML 2» B ft 138 ft T*« 7*. £6% W, PWNH^AO 

£60 62 10 308 42 AT?. 4V. 8 3ft 2.20 7.4 10 28832ft 29% 29% +% 35% 23% PiedA a .28 

76 £4 11 aT »% « 8 «£ ft *2. vjMoWM 46 11-16 V V -7-1634 24% PtoNG £32 

— 4 .Sm Si S r«.S!S ft ft .. . ft 7H ft +%.»!« 


1 ft 6 
B 4 ?, 
34 % 24 % 


3.78 519 36 % 3 M, 36 % + % ii? ,1? eS 5 ^ 


4.8 58 851 4 ft 40 % 49 % -1* ^ ft. „ 

22 100 12 11% iT? +% I 7 ^ M^J- 40 

SS?4 In 21 !I1 4 VJt Jft + « & Sft 


- I TO.- prr.au 13. z »40 59% 57 *. 591, _ 1 

+V ( *ft ^J4 ghMbM Jt £3 12 tea *i’ 20 21 ~ +11, 

Sf” 1, TO 417,0 1 ^) 084 % 631 * 84 % +u* 

I?! 4 522 " - 80 . it l* 120 24 V 24 ? 24 ? * 

”! 4 2!!5 " 1 ®-° 8 102782 % 12% I2fi 

22 % PhIPt pf 683 23 % 23 ? 23? 

IS 7 52 ? 1611 W 2^1 24 ? S? 

23 % PtadAs .28 .9 9 416 32 % 321 * 32 ? +jl 

24 % PtaNG £32 7 J 0 2 ttth 30 % M? -? 

dS SSJLs. m 2 S 3 BS 9 »!S.. 


22 % PhIPt pf 
18 % PhilVH .40 


50?8 42 % FBF (04 ale 8.5 50 50 % SO% 50 % +U 1 22% 16 


17 % InPw pf?J8 11. 


33 24 BCE g £28 73 31 % 31 % 31 % +** » ]? piS 40 £ 15 1 277 * 27 % 27 % -% 3S cgaS 

27 % 19 % Bemnd 32 1 J 16 111 25 % 24 % 25 . +% 18 ®'7 CnP prK £43 1< 2 17 17 17 +% *s% 31 fwEC 

l 44 % 291 *. BeHSmtSO T18 461338 % 36 ?, 38 % +? 47 V 27 % CwiCp £60 6.2 20 362 4ft 41% *,r. 23 % 20 % FtaPra; 

Si 41 % BeloAH 188 -15 23 8 • Sf% S 1 V 517 * +V 10 % ft 'Condi I ig ito tx. il. isi. n 2 m«sw 


28 % 16 % FieeiEn .44 £3 8 672 19 % 19 15 % 22 1 ft InPw p »£2 

3 ft 26 % Reeling 1 £614 102 36 % 37 % 38 % +1* «% 12 % Keen 

13 % 10 % Re* 1 pnjl 1 £ 1 13 % 13 ? 13 % ii? 15? kwaPI 90 

2ft 18 % FlgtnSIS .16 .6 18 109 24 /, 24 % 24 ? +% 35^ «? 9 T « 


601 1£1 413 * 41 % 41 % +% 

£8 14 10 41 % 41 % 41 % 

*2 2* 18 % 1ft 1ft 

£4 9 39 201 * 30 20 % +% 


2550 20 % 20 % ao% - % 
66 12 % 12 % 12 % +% 


48 11 - 16 % % - Mf 34 24 % PtaNG £32 7 J 9 2 

12 105 7 i* 7 % fi, +% 25 % 14 % Pfer 1 lS 

1412 57 29 % 29 % 29 % +? 56 % 38 % Pltoyl .58 3.012 MS 

198 2 % 2 % 21* +% 34 21 % Ptaneid .24 £1 5 213 

11 35 49 48 % 49 +? 26 % 13 % PIora£L 17 r 1.1 7 

51 24 46 15 % 15 % 15 % + 1 * 45 % 29 ?, P«nyfi LZQ £9 n 188 

4.8 12 369552 % 51 % 51 % +1* 13 % 0%* PH»n I31 

7 J 11 247 27 % 27 % 277 , +1* 15 % 8 % PtanRs JO 1 J 17 TBS 

18 % 18 % 18 % - % 13 % 7 *“ - 


Ramm-itb 


41% BeloAH >80 15 23 6 SP, 51% 517,+% 10% ft . CandTl 

22% Bonus | '3.110 254 31% '31% *31% 4% % ContM it 

27% Bomcp 3 49(0 138 41% 41 '41 - 1 51% 26% Cnlilf p 1 

32% Bern* (04 50 11. .220 391* 391, 38*. -% 4% % CdMd n 

17% Bend SO ll -to 21 21 21 . 12 *%. CmJnfo 

17% Beneanil 20 6.S 6 17% 17% '173, ■. 2*7, 1ft ContTfll.80 


40 '.- 32 % Bent* p| 4 S 0 II. 
22 % 17 % Bend o« 50 l£ 
10 , 17 % Beneanil 20 6.8 

6 % 3*4 BengUUBV 

8 % ' r. Be? key . ■ 

15 10 % BeilPd J 4 1 8 

2 V.j 14 % EtottiSlI .40 £3 

49 % 37 % BemSlpI 5 11 . 

34 % 18 % BetoSuKM 11. 
40 % 27 % Bewly .32 .9 
3 fi%- ift BrgUir -80 3 i 

34 % 13 % Bradt n 
2 €', 18 % BlackQ .64 34 

21 % BlekHPVSZ 5.9 
M j 14 % Btairjnja 
5 Q's 39 % BfckHRJ 40 4.3 


16 179 7 % 7 % 7 % 

1 ST 1 % 1 % U. + i, 

1 50 % 50 % 501 .' +% 

578 1 % 1 1 

8 60 10 % 10 % 10 % +% 

BOB 1153 ( 82 % 22 22 V 

£7 1174 27 26 % 27 +% 

12 . Z 200 39 35 33 + % 


3 % BengiaOJl 86 4 % ‘ft 4 % +% 38 % 24 % CfOfla 72 £7 1174 27 26 % 27 +% 

gWjST- ’ 85 120 ft 7 % 7 % -% 40 % 33 % GnOt (0450 12 . z 200 39 39 3 S +? 

10 % BeslPd J 4 1 8 34 184 rft 13 % 13 V +V 35 % 26 % Cormd 1.10 3 1 12 4 i 35 % 35% 35 % 

14 % EtotoSH .40 £3 213117 % 16 ?, 17 % +1 2 % 1 v(Coo*U 1 11. u. 71, 

g-fiSl # ”• 24 45 44 % 45 +% 39 27 % Coopr 1.52 4 016 373 38 % 38 % 3 ft +% 

II. 935 23% 22 % 2 S% + 5 , 41 % 31 Coepl ( 02 .M 7.2 6 £ 40 % 39 % 4 ft +% 


45 % 31 Fla EC iGe .4 13 12 4 i% 41 4,3. + C 

23 % 20 % Ft*Prg £16 79 8 3414 27 % 2ft 27 i* +? 

ift 11% FlaSfl .40 2.4 14 80 1 ft 1 ft 1ft -? 

ft 3 ** FlwGen 76 5 % 5 % 5 % +'* 

21 13 Flowr 8 .44 £4 16 118 18 % 17 ?, 16 -1, 

20 % 14 % Floor .40 £3 451 17 % 17 17 % +% 

S 3 47 % FooMCaZO VI 12 22 54 % 537 , 54 % +% 

5 ft 401 , FbrdM 2.40 £43 179644 ?, 44 ? 44% +% 

13 % 1 ft FtOear 1.36 11 . » 12 % 12 % 1 ft 

79 % 58 % FtHowtfl .64 £1 17 184 78 77 % 78 +1 

15 % Ift FodIWh .44 3 J 13 150 13 % 13 % 13 % 

111 * ft FoxStP .68 8.4 12 35 10 % 10 % 1 ft -% 


.9 18 139535 % 34 % 35 % -S 20 % 14 CoprTr .40 

3 1 19-1140 38 25 % 25 % +% 27 15 Cflopvw .40 

30 106 21 % 20 ?, 31 +% 19 % 9 % Copwid 32 ) 


28 7 55 15 % 15 % 15 % 

1.7 16 462 23 % 23 % 23 % +% 

® ft 9 % 0 % 


3416 « 091 ft ift IB +% 24 ?, 19 % CpwW pf£ 4 « 1 £ 5 3 ft 2 ft 2 ft +% 

5.9 B 28 33 32 % 32 % +% 27 % 17 % CWOtirJM 17 15 90 2p 22% 22? -1] 

175 17 % 17 % 17 % -% 15 % 11 Cortfn J6 44 17 36 12 ?, 12 % 12 % -% 

4 314 p 56 55% -68 +% 48 % 3ft CoraG 61.28 £8 IB 219 46 % 45% 48 % -% 


5 ft 401 , FordM £40 £4 

I 13 % ift roewvx 11. 

1 79 % 58 % FtHowtfl .64 £1 

15 % 10% FodWh .44 3 J 

111 * ft FoxStP .68 £4 , 

3 ft 243 , Faxbra 1 D 4 19 79 13 27 26 % 27 +1, Jft JerC pi £18 13 . 56 1ft 17 17 % -% 

27 22 Fownyr 18 58 24 % 24 ? 24 % -% ]ft _ „.lf 4 t 11% 11% 11% 

22% 18 ?, FMEPn.SSe £7 44 20 % 2ft 20? +% ^ 4 J**** I-f® 2-8 15 2145461 * 45 % 48 +% 

12 % 3 % FMGCn 33 11 V 11% 11% -% 481 ® 7 ’ 5 J0hnCni.88a 4 J 9 173 45 44 % 44 V +% 

10 ** 77, FMOG£ 57 e 27 . 245 8% 9 % ft +i J 7 -J"* 9 " « 80 3 1 15 315 25 % 25 25 % 

32 % 14 % FrptMc .60 3.1 14 575 19 % 19 % 16 % -? ^ 3oyUtgl4a 6015 72 23 % 23 % 23 % 

34% £ 3 % FngJm .60 2 J 31 91 271 , 2 ft 27 +? K K K 

2B* 21 i* FruaMs BO £4 6 100 K% j* 25 % +% 9 % 7 % KDI 20 £2 11 42$ 9 », 9 9% +% 

25 % FruM pf 2 6.7 4 30 29 % » 2ft 1 ft KLM s . 47 e £5 9 626 19 iftV iw, +3. 

3 ft 26 % Fuqua .40 1.3 8 835 30 % 2 ft 29 % -% 41 % 37 % K marM 40 4.1 9 3067 34 % 34% 34? -S 

G G G 4 ft 28 K« Engl. 48 3.7 17 la 3 ft 39 % 3ft +% 

3 ft 19 GAF . 20.7 9 234 30 % 2 ft 2 ft -% 'ft Ift 505 14 % 14 % 14 % -% 

37 % 26 GATX 1 J 0 4.013 138 80 2 ft 30 -? 2 >V I|% KaWfe .20 VI 165 1 T% 17 % 17 % -% 


J J J 

3 SV 20 ), JWT 9 1.12 3.418 « 33 32 % 82 % -% 

37 23 % jHIver .56 1.7 10 6850 331 , 33 33% + ? 

£8% 14 % Jamswyl2 6 IQ 138 22 % 21 2 i% -% 

13 % 10 % Jattf 143 e l£ 100 12 i, ip, T2 i, + i, 

47 % 30 % JeffPil 1.52 15 7 885 44 ? 43 % 44 

BB 40 Jert: pi £12 11 220082 *; « 62 -1 


l«t M 0 nasc .40 M12 97 28 % 29 % 2ft +% 58 % 38 % PI toy 1.58 3 . 0 12 688 51 % fflt Sli! +1. 

2 MohkDl 196 2 i* 2 % ft +% 34 21% Ptammd .34 5.1 5 213 2S US 

537 , 287 , ManCa 1.001 11 33 49 48 % 48 +? £6% 13 % Ptara£LI 7 r VI 7 1S% IS? «/! -I 4 

19 % 143 , MOnrch .80 £124 46 15 % 15 % 15 % +% 45 % 29 ?, Pttnyfi V 20 £0 It 188 *S if 8 IT? , 1 * 

55% 40 % MonaatfJO 4.8 12 369552 % 51 % 51 % +% 13 % 0 %" PHwn I31 ,2 Su 

£ 9 % 16 % MonPw 2 7 J 11 247 27 % £ 7 % 27 ?, +% 15 % 8% Planfb JO 1 J 17 7 S 5 gift if? is? ta? 

15 % Monat-BOe 9.7 156 16 ?, 1ft 18 % -% 13 % T PtammlOb 1 . 5 16 2« 11* ig£ If* 

V t UONY .88 66 10 57 ft ft 9 V “? » ift Plwe* J 4 e 4.6 13 6 201 * 2S Ml. If 

13 % Moores .72 3.8 12 537 ift ift 18% - 1 * 2 ft «% PoboAj.M 4 J J 3 387 14 % d 1 ffl,?S? Z? 

20 MOOTM 104 4.1 14 x 94 25 % 241 , 2 ft +«, 33 % £ 4 % Poland 1 3.1153 ai^a? 1 Z? 

24 % MorM pOSO 63 22 30 20? 30 21 10 % Pbndn .40 .3 £ 66 M? 11? nj. 

33? Morgnx£20 4.67 155198% 47% 4&% +% 21% 15% PopTaJ .60 4.4 15 Ji' IS t 8 

75% UargnprT.606 8 J 30 85% 85% 85? +? 224 14% Portec .« 1838 16 IS It ^ 

27?, MorKnd.48 3.4 11 64 44% 44% 44% -% 21% 14 porlGEt 9Q 9 SI w; Zft 22% +% 

18% Mo«eS.80 £715 58 21? 21? 21? +4 247, 16 % ^ 1ft 1ft 1^, 

14 % MtgRiy 1 . 7 Be 9.810 47 18 % 16 % 16 % -? 35 % 23 % PorG SlSo 13 \a S'* *£? ??* - 1 * 

25 % Mortoax .64 1.89 188 35 % 34 % 34 % -% 34 % 29 PartJ pl 4 .» i£ IS at. 2 !. 


??*’ J5 277646% 40% 4ft +% 48% £ 6 % CorBfc 1 £1 25 48% 48 ' 48% +£ 

*! 22 4 S* 3 *^ 1 ®? 42 M' 881 45% 45 -4ft + 3, 77% 45 CoxCm .34 S 21 t 747, 7ft 7ft 

S- ' fL 83 24 57 57 67 10 4 h Cra> ° 5 « T s ft ■% +% 

^,3 Ift SartBer ID .4 29 *30 277 , 2 ft 27 % +% 39 % 32 Crane 1 . 00 b 4.3 11 56 37% 3 ft 3 ft +% 

4 ‘.? ‘ft g»a«Bi M 4 -DO 563 37 ?, 37 % 3 ft -% lOtf ' 46 % CrayRs 23 616 04 % 9 a 93 ? +% 

2 --, IS-, .8wgWa92 40 12 ODS 23 22 % 23 _ +% 5 V, 43 % CrekN pil J 9 a £5 I 51 31 51 4 


JS» "!■ 1 2 £® 2 E ® 0 f * 4 - 32 ti 


041 W, +% 38 % 28 PoWdi 1.56 4.8 13 *39 Si Si* T J* 

!1% 22 +< 34 2 ft P«niB £18 7 39 Si S' Si 4 H?* +V 

2 ? 12 ?, +% 41 % 321 * poc, pMQ, t = ® »S 2 ft M% +** 

» % 1:* » 5 S« ■» S» ™ IS if* S ^ 


38 25 % MotTom .64 1.89 188 35 % 34 % 34 % -% 34 % 20 PorG pj* % 

44% 29 % Motorla .64 1.615 27 S 536> 4 35 % 36 % +% 33 % 28 Potttcfi 1.58 

26 ?, 19 % *Auf*d 84 £511 86 22 21 % 22 +% 34 2 ft Pom ®£16 

143 , 8 % Mumgs 0 Ift 12 % 127 , + 1 , 41 % 32 *. PosQ n|* gi 

33 % 2 ft MwpO I 3 . 4 12 ISO 29 % 29 281 *+% 2 S% ift Praw s .38 

2 ft Ift MurryO .60 £4 11 fl 17 % 17 % 1 ft +% 40 2 ft Prtmrfc a 

14 % 11 %. MulOmL 44 10 . £1 13 ?, 13 % 13 ?, 20 % 14 % PrlmeC 

9 1 % Myert- 23 2 ** 2 *# 2 % 35 % 16 % PrtmMs.t» 

N N N ■ *ft |ft ProctG£60 

21 % 18 % NAFCO 1 £3 17 00 19 IB?, Ift + 1 * l ® 4 SJl g** 

3 ft 21 % NBD 8 1.40 4.07 41 35 % 34 % 34 % -% J ” 4 t« 

21 12 % NW 12 24 ift 16 % 1 ft I 4 }* ggfl * 

22 % 17 % NCH .721612 14 19 V 19 % 18 % If 4 £**0 pQ.lfl 

44 % 28 % WCW 132 3 J 9 1508397 , 39 % 307 , 

38 227 , NCR -68 2.7 10 158939 % 32 % 33 % +% f ? ^ 2 ^ 


j; I; Si ^ 

38 3*8 33% 33% +? 


w Zf'e Prknrfc a 5 J 8 si - ^ +% 

|S 1ft .3 » +V 

47 % 341 * Pro Iw 1.40 3.4 13 91 * 13 * !I r 17 ~ U 

24 % . 17 % pSvCgf 9 ft «4 5 .’ iS 7 * 4,1 « +% 

21 % 16 % PSCd ( 09.10 n. ii 3 Ii,. 328 -+ V 


21% 1ft PSCo) 0 Q.iO i,. p, |L. 

&. 11 10 130 ft* 

28 ® 14. X22026 


it? ik a* s ss 

5. & P> S -5 


141 * 9 % ML tod JO 1.8 266 11 % 11 % 11 %+% Ift S? £}■£} «• 

s ? si ih7 ' 5! 2 "vniji+sJJf & s sjs; a 


3ft 19 GAF .20.7 9 234 aft 28% 29% -% 'ft Ift KatarAII^ 

S 26 GATX 1J0 4.013 138 00 29% 30 -? 2 'V Jf% KaWfe 20 y 

15% GCA 13 077 17% 17% 17% +% 18 1®*4 «■« (0 1.37 7 8 

TV, 64 fiBCO I 1J 10 721 60% 68 66% +% 'ft ft Kara* .40 4.6 


ft 6 % 
25 as? 

8 BV 


7 17% I Ti. 17% 

1» ft 61, s% -% 


1% \j NVF 90 11 - 18 % % -1-1613 

55 ?, 35 % NWA SO 1.8 23 567 52 % Sl% 51 % - 1 % 
83 % 4ft NabacBIJ« 16 686 83 % 83 % 83 ? , 

, 26 % 22 % NateO 1.20 4.714 163 2 S% 25 % 25 % +%^ 


PSta [0 9 44 14 . 
PSto pi 832 i£ 


ft +»* 
& +5 
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Continued from Page 32 

S SI* S? 1 !...* 8.38 14. 

m 7? 


□('SB 


*500 69 SB 5B +11, 

8« 7% ft ft If 

1ft 15* +4 

| « 18 IB +if 

» MV 23 ^ 231 , 

10 21* Ji% 2 i4 -% 

8 IF, ihi; 18? -2 

«•? zu* romHua n.® 1791 i*Jb ^ -* 

is J Si M* ara££ S |£* 

» 1®« f’SEG prtJQ 0.5 * “ ™ ZS ^ 4 

«*2 30% P8EQ pf4JO ” 


PSvfllH 
. PSNH pt 
« 7% PNH pfs 

2ft 11 PNH olC 
2 fi «H S 
m fl PNH : prp 
ift ©a pmh pte 


5 Jfi* 141 « -J 


1300 38* 38 38 -1 

R R R 

fj 4 i? lM 47 10 »3 18 18 18 +* 

& + -sa a ?xii 

siSvasrs sr 

a it * & S, a, ;i 

1ft 7% Rctdmn JO 



Rmgo 
Regal 
RnfchC JO 
RopAir 
RepA wt 
RpQypaJO 
RepNYl.84 
RNY pi 2.12 8.8 
RNY pfC3.13 11. 


12 167 io£ io* i5£ It 
3.6 18 471 85/ F, B* tS 

34 6i tt ,i ,? 


2- 113 3ft 5k i + * 

6 6238 <|10* upj J(R, + t 

499 3 2* 3 +4 

3- 5 9 7S 8* g% 85. _2 

368 68 is 45* 4? ' 

5 213, 21* 214, +1, 

g *!* ^ 

s sail 4 ti r 3? i u 

jpS&r tt raiaa» 

Ml SES"^ ' 44 14 283842 411, 42 +?. 

24', 173, Raxhm .70 3J 15 62 23% 2Z% 23% +4 

XL. 22* 5®*f!£ 44 ZB 10 288 isJ w* 15% +2 

?*2 5S*. Bgjg"*?- 40 487 isrss»5 aa4 am! -2 

!«* 2S2* SrfLP* , 45 "ft "3% 11W4+1, 

41* 27* RaytM 1 2JJ 9 8SS 371, 381, 88V-4 

87 SS!?*^ 430 3 81 81 B1 " H 

381, 26Sg RchVcklAS 4.1 12 200836>a 36 384, +U 

M 171, RtogottBOi 4.0 5 SS 2Z*s ' 


33i, az 

77, 3 


i _ -ffi, RotaM.12 
441, 26- Roban 1.60 


RIMU Jj) 1.816 447 25*; ^ +V 

8 818. SV 3fl, “ ' 


RvfOk i 


3.2 8 21 14 S, ^ +h 

6-5 111 291, 283, 29,, +i. 


24* 10 Robins . 619 11 10* TO* -3. 

?£* If 3 " Roc* 1 ** 2J0 ‘ 9J 6 ' 202 22* 21f, 22* +* 

" — 371 “ a7 ^ 

40* 40* 


42tj 29* RodiT1244 6.5 10 23 37* 3nj a 

41* 27* RocfcvrM.12 4 


147 103 RUM pi 1.35 

73 553, Rotume.20 

62* 30 Roiirtn 
27i, 12* RoinCm40 
38* 9* RefinEs.10 


12* B 

4 2 


Rofltns .48 
Ftonson 


2.7 10 1966 41 40* 40* +* 

J 2 1451, 145 145 -2 

3311 219 66* 681, 68* 

ID 197 59* 59* 59* +* 

1.6 30 625 25* 24* 247, -£ 

A 25 382827 25* 26* +l1, 

3.9 17 80 12 11* 117, +* 

42 21, 2 2 -* 


a 


17 9* 

55* 

26 

20* 15* RusTdo .76 

31* 19 RyanH 1 

307, 22 ‘ 

29 18 


20 15 

21* 16 
20* 121, stgdBs J30 
11* 5* StgdSc 
2', H, “ 


19 13* Roper .64 4317 68 14* 147,. + * 

37* 24 Rorw 1.12 33 16 385 34 S3* 33* -* 

13 7* Rowan .12 1.4 51 x107B* B* 8* 4* 

62* 457, FtoylD 3.07O 5.1 375360 58* 5», -7, 

“ " RoyMa IS 87 13 12* 1», -* 

RubrmdOS 18 18 32 53* 527, 53* +* 
RuasBr ' 14 57 21* 21 21* +* 

3.910 15 19* 19* 19* -1, 

3.511 11 28* 28* 28* 

Ryder a .60 2.1 12 812 287, 28* 28* 4* 

Rytand .68 2-5 IB 87 26 25* 26 

20* 8* Rymsr 6 12 18* 18* 18* 4* 

13* IT* Ryimrpfl.17 9.5 21 12* 12* 12* 

s s s 

56* 37* SCM 2 3.7 IS 553 54* 531, 54* +1* 

12* 9* SL tnd J2I.9 9 22 11* 11* 11* 

32* 19* SPSTac .80 2.6 15 148 31 30* 30* +* 

•" Sabina .04 J 30 1 15* IS* 15* 4* 

SabnRjlt58e IS. 273 17* 17* 17* 4* 

1J 16 123 18* 177, 18* +* 

29 48 10* 10* 10* 4* 

SfpdS wt 30 2 2 2 +* 

38* 23i, Saltans. .40 1.128 150 377, 371, 37* 4* 

347, 24* SMwyl.OO 6.1 10 462031* 31 31* 4* 

35* 24* Saga .52 2.0 12 .337 26* 25* 26* +1 
23 167, SUOLPV72 8 8 7 43 20 19* 19* -* 

11* 9* - SPaut 1J0 11. 47 11* 11* 11* 4* 

9* 37, vJSaJanl T70 B* 61, -8* 

3S, 24* SallieM .16 JS IS 584 33* 33* S3* -* 

54 51 SallM p(3.S2e 69 1000521, 52* 52* 4* 

28* 19 SDM3S224 67 8 409 25* 25* 25* 

9* 6* SJuanB92a 6911 119 9* 9* B* 

11* 8* SJuanR ... 22 53 -U12 11* 12 4* 

51 31 Sandr .56 IS 18 188538* 35* 38* -* 

25* 19* SAidintlJ4 7.813 22 24* 24* 24* 

35* 23* 8l*SoP 1 61 14 206732* 81* 32* 4* 

4B 28* SaraLaA44 3J12 424 41 40* 41 4* 

35* 29 SffWal 1.40 61 15 7 34* 34* 34* +* 

197, 14* SauRE JO L051 7 19* 19* .197, 

22* IS, SavQPI.60 647 26 191, 19 19* 4* 

9* 6 Savin IS 7* 7* 7* 

13* 9* Savin pfl-50 12. 6 12* 12* 12* -* 

28* 19* SCANA2.16 698 99 94* 24* 24* 4* 

52* 33 SdnPM.BS 3.5 13 1490 477, 48% 47* 41 

49* 34* SdilmblJO 62 HJ 233037* 37 37* -* 

137, 8 SdAH .12 .9 19 431 13* 12* 13* 4* 

33 22* SaMind78 64 14 298 31* 31* 31* 

-81* -48* ScolPat “ • ;• 10 «6 57* 581, 58* -* 

44* 28* SnottP IJi- 6610 ’106942*7 40* 41* -* 

16* 12* snap -.92.;. 6818 *t: tak‘\ 9 ii is* r% : 

43* 23* Scovta 14 1 417, 417, 417, 

45 23* SaaCnt .42 1.1 10 43 39* 39* 39* 

13 97, S MO pll.46. 11. 7 12* 12* 12* 4* 

167, 1#, SeeC pIBilO 16 48 16* 15* 16* 4* 

167, 12* SaaC plC2.10 16 21 18 157, 19 4* 

27* 17* SaaLnd .48 61 9 644 22* 22 22* 4* 

5* 3* SaaCo 41 4* 4* 4* +* 

46 3 S* Saaorm.60 ta 12 819 41 40* 41 4* 

21* 13 Seeaul 17 44 17* 17 17* 4* 

31* 221, SaaKIr A* 1.417 94 31* 30* 30* -* 

32* 22* SeaiPw 1 3.7 8 17 27 267, 26* -* 

65* 45* SearlaG 1 1 A 18 1707 647, 64* 64* -* 

39* 29* Seans 1.76 609 275935* 36* 35* 4* 
TOT* 97 Sean pi S .338 9.2 525 107 108 10 f +* 

31* 22* SecPacal.34 . 60 6 741 287, go, 257, 4* 

40 26* SvnCpa .48 1 J 18 214 30* 387, 39* 4* 

16* 11* Shakhw.72 -62 21 86 IS* «* 13* 

267, 14* She win .60 65 B 9 24* 23* 24* 4* 

39', 29* Shal/T 2.37a 64 7 187837* 36* 37 -* 
30* 17* SftaKHo.80 606 17 2 £b M* »i +* 

40 25* Shrwin .92 24 13 50 3^ 377, 38* 4* 

8* 5* Slwatwn 8 490 8* 7* 8 4* 

16* 12 ShowM .60 4.7 12 113 127, 1M, 12* 4* 

137, SlerPad.66 649 78 TTh 17* 17* 

44* 28* Signal 1 2J 17 743 4M, 48* 

44* 43% Siuni w6 - MS «* 643* 43* -* 

65 Slgnl pi 4.12 64 62 65 84* 64* +* 

41 29* &T .40 1.18 ^ 32> fS* 2f a +1z 

337, 271, Slngr {4650 11. f 33* 3M, 33 

18 13* Skywa .48 6618 51 13* V»% 13% 

15* 7* SmUWn.32 68 347 8* 8*. 8* +* 

717, 5$, SmkB 680 4.1 11 1343 68* 87* 68* +* 


12 MuoOi p< g, 

Uav Sack ffiv. fli E TOQsKgii Law (kmta« 

mm 

«* 23* Sona 1 S68 M4 34* 

191, ^ EonyCp15e 1.012 519 15* IS* 15* 

301, 22* Sooua 1.20 44 21 45 27* 28* 27 

40* 30* SomCXX 66 28 38* 38* 38* 4* 

23* 18* SrcCp PI2.40 16 9 23 227, 23 

S9* S. 5°^ 10. 1 24* 24* 24* +* 

30* 22* SoJarlrC.46 61 12 14 27% 27* 27* +', 

49* 38* 8oudwn 1 64 lO 73 42 41* 42 4* 

S5 24 SwtBhIJO 69 10 143 31% 31* 31* +* 

10 6% SoetPS2.13t 32.40 94 fl* fl* fl* 4* 

277, i£p a SCalE 32.16 66 B 2361 24* 23* 24% 4* 

23* IS SoiahCdL92 65 6 413S20* 19* 20* 4* 

28* 17% SatnG»1.80 7 7 8 127 23* 23% 23% -* 

44 30* SNETI 2.72 6.611 262 40* 387, 40* +* 

38* 31* SOME pOJ2 10. B04 38i, 37% 37% -% 

31 23* SoUnCd.72 61 32 28 277, a 4% 

39* 24* Souttnd 1 2710 982 37 36% 357, 4% 

167, 11* g^oy .12 J 14 664 13% 13* 13% 4* 

8% fii, SaumritJO ISO 610 8* 79, 8* +* 

31 167, SwAul .13 J 19 756 28% 20* 4% 

18* 11* SwtFor ' 242 13* 13 13 4%, 

IB* 10% SwdiBSIja 6.8 B 203 IS* 177, 16*4*1 

88* SI* Sw8eH fi 7.5 8 669 80* 79 6O 1 , +1%j 

29 1S7, SwEnr J52 iS 11 13 263, 28* 26* -% 

267, ip, SwtPS 1JBS 8.0 9 465623% 23 23% 4% 

17% 11* Sperm £2 34381 24 ISi, 151, IS* 

27% 15* SpectP 80 217, 21* 21* 4* 

» 347, sparry 1.88 3.9 9 644349* 48* 49* -% 

— 30* Sprinofl.52 4.713 81 32* 32% “ 

" S0 10 419 37%- 367, 


72* ^ &lU " rfn ' 84 
24% 17% 

237, 171, SfflPrt .56 
20* 11 StUotr .32 
S0% 39% SU002.80 
23% 9 SVbdQi. 40 
IS* 1Z* StandeK52 
31% 23 StanWfc M 
35* 24% 

11* 9 


1.76 25 16 681 70* 69% 70 _ +5 

3.6 23 190 22 217, & 

2.512 141 22% 22 221, 4* 

2.6 13 142 13 12* 12* -* 

6.18 311 45* 45* 45% 4* 

2.0 10 229 19* 19* 19% 4* 

3.8 9 63 137, 13* 13* 4* 

32 11 73 297, 29% 28% -* 

3.4 10 1 32i, 32* 32* 

11. 6 11 11 11 

37, 27, Stooge .12 3.6 245 3% 3* 3* 4* 

201, 147, StoreM .76 3.6 10 27 19', 19* 19* +% 

34* 247, StortDgi 20 3-9 13 X28890* 30 30* 4* 

237, 15i« SttjraJ 120 54 13 80 22% 221, 22* 

34 281, SneWrm.68 62 IB 11 27*. 27 27 

45* 34% StonetW.60 38 9 12 427, 42* 42* -* 

39 24 StonaC .60 2.0 14 933 30% 30 301, 

63* 36% StopSHp.10 2-9 8 112539 37% 37* -1* 

— - - — ff614 137 20 197, 20 +* 

340 2% 21, 21, -* 

A 339 as* 85% 85% +% 


21* 16% StorEq 1.B2 
12% 2 vtStcxT 
88% 38% Surer M 


n-p, 

12 Marti ft Sb Ckna Pm 

WbS iaar Saak Ob. W. E UttsMgli low Otaac Qua 

17% 9 UCCa IB 806 15* 15 15* +* 

30 25* HOC n IBB 27% 27* 77% -% 

24% 17* Ud 2.04 9.2 11 67 22* 221, 321, -% 

S', 19* LO *2.75 11. 261025 25 25 

11* BS, UNCHw 120 11 10% 10>« -* 

14 10* UftS .40 14 15 100 12 117, H7, +* 

30* 21% USfO ZJO B-2 50 1B15 35% 35 * 3S% 4 * 

44* 28% U8 G 3 1.884.47 441 m 2 37* sT +* 

18% 127, UBfratJO U 14 150 17 " 16 17 +1 

63 45* Unihrr 2.12a 8.7 9 8 581, £* 5k -* 

1101,801, UmWiSBe 5.010 39 ^ 104*10%-% 

*** L — 4.2 13 1917 39 * 38* S 

aria awtap, 50 * sm, +* 

525 6* 61, 6% +* 


41* 31% ucampi.84 
57* 323, UnCartS. 40 
7* 4% UMOAC 


IB* 

13 

Lhdacl.94 

9JS 

2729 18% 

18% 

18% +% 

32 

22% 

UnEI 

pose 

12L 

210 30 

30 

30 -i, 

38 


UnS 

pi 4 

11. 

ziOOSft 

3ft 

3ft +% 

40 


UnB 

pU-58 

1Z 

z20 38 

38 

38 -% 

3«* 

25% 

UnB 

piM 4 

tt 

13 31% 

31% 

31* +* 

28 

19* 

UnS 

pf2J6 

12. 

37 26% 

25% 25% 

89 

47* 

Una 

pf7.44 

12. 

2320 64 

54 

64 - 

72 

?ft 

»% 

22 

UO plH a 12. 
UnExpn 

2300 65% 
2960 23 

ss 

64% +% 
22* . 


115*87* UftfB pT7.25 6.7 12 1081, 108*1081,-* 

21% I2lj unirayl .18 .8 13 195721% 21% 21% 

70 SO Unryl pi B 13. z250 60 BO 60 +% 


S t S', UnHDr 
197, 101, UnSmd 
IS* 9% UBnJ pt 
33% 16* UCbWs 
35* 227, Un£ar£.4S 
22% 11 UlBum 2 
30* 21% UHhi pi 3.97 13 

18* 12 utno pr2J20 13 

30* 221, Uldu pi 4 14. 

14* 10 imu pMJO 13 

25 157, UniOnd .80 

43% 35* UnMm .22 
*7 26* U4er8k1-56 

16* ii* uuini 

3 2 UPfcUn 

38% 26% LAtoirQ .12 
67, S’, UEHom 

4A3 32% USLsasJO 
40* 23 USShoe.88 
31* 221, USStoei 1 
55<, 49* USSU pr&Ola 11. 

142% 115* USSd pr12.75 B.2 


1*5 37, J7, 37, 4* 

13 109 m B IS* 19* 

46 15 15 15 '* 

51 83 31% 31 31% +% 

7.2 26 4787 35* 327, 34%. +7, 

9.5 4 57 21* 21 21 

9 23% 291, 29% +* 

Z300 17* 171, 17* -% 

5 20% 28% 291. 

1 14% 14% 14^ 

25 9 18 24 23* 237, -* 

.5 36 55 43* 42* 43 4% 

3310 97 44* 44 44 4* 

11 14 13% 13>, 13% 

18 2% 21, 2% 

A 7 181834* 33i, 33% -% 

538 7 «* 7 4* 

24 9 B8 34 33* 33* 

24 14 105135* 35 85* +% 

3-3 19 2763 3D* 30 SO* - * 

160 54* 54* 54% 4* 

B2 130* 138* 138* + * 


AMEX COMPOSITE PRICES 


33 

Prices at 3 pm. August 8 


Ob 


F/ Sb 

E 100c High law Out Chugs 


AcmnPr 11 3* 3* 

Ac»n 73 Si. Jt, 

AdRusI .14 17 21 25* 25* 251, 

Mobs .28 12 23 17% 17% 17% 

Aeronc 61 1Z 4* 4* a* 

AillPts .60 20 IB <5* 45% 45*+ % 

AtfCal 5 143 lO’, 10% 10* + * 

ArCalpmo 220 129, 12* iz* 4 * 

Alpha*! .05 64 B 12* 12* 12* 

Amdahl JO 17 253 13s 13% 13% 

AbraH 2 293 7 7 

Akteefl .52 41 1 13% 13% 13% 

AMffld 203 3* 3 

APeli 320 24 23 59* 59 59 

APressJHb 19 4 15* 15* 15*+ * 


3* + \ 
2 % 


7 + % 


ASciE 32 30 
AmpaJ .06 7 5 

Andal 17 53 


AndJct) 

ArgoPl 

Asntrg .15 

Astatic 

AUsCM 

AUaawt 


145 

4 

376 

136 

10 

8 


!’■ 

5* 

2* 

8% 


3% 


21% 17% SUlMt n82t 4.8 87 18% 17* 17*-* 

197, 14* strtdRt JO 4J 43 181 IB* 18% 18* +* 

7% 37, SuvSh 10 5* 5* 5* 4* 

39 25* SuiCh M 14tt 47 35% 35% 35% 

14 6% -SonS 55 10% 10* 10* 

527, SunCo 2-30 4.9 10 623 48% 46% 46* 

10M, 90* SunC pi 2.25 23 2 97 97 97 +1% 


M 


a 

81 , 

7% 


40 

SundaMJO 

3.8 12 

1242 48% 

47* 47* -% 

ft 

SunMn 

53 

382 

8% 

ft ft +% 

ft 

GunMnwi 


9 

ft 

F, ft 

7 

SunM pll.19 

16. 

167 

7% 

7t, 7* 4% 

341, 

SunTrst 


453 

3b 

833* 347, 4% 

28% 

SuprVI .78 

ZD 16 

343 

39* 

38* 387, -* 

20 

SupVl wi 


12 

19* 

d19* 19* -* 


48% 26% SupMM .48 1.1 13 345 45* 44% 447, 4% 

171, 14 Swank .90 5.716 101 15* 157, is* 

21* 16% Sybron 1.08 S.1 11 58 17* 17% 17% -* 

35* 30* Syton pi240 73 11 33% 33 33 -% 

16% 11% SymsCp IB 21 13% 13% 18% 

85% 417, Syntax 1J2 33 14 2569591, 5S% 587, 4* 

40% 30* Sysco 36 JL 17 108 38% 38 38% 4% 

T T T 

501, 307, TDK 36a .7 13 38% 38% 36% -* 

38% 25* TECO 2.38 7 J 8 197 30* 30 30* 4* 

12% 77, TOT 15 60 10* 10 10* 4* 

21% 12 TOP U5B4B BS 19% 19% 19% 

18% IRE 1 43 15 146 23* 23* 23% -* 

61% 68% TRW 3 33 11 231 76% 78 76% -% 

7% 1% TacSoat 101 2* 2 2* 

87* 52% TaHBnfl.lB 1J 18 248 797, 79% 7M, 4* 

12% Talley .10e .6 13 81 18* 177, 10 

' 5.0 5 20* 20* 20* -% 

4.1 14 76 771, 78 771, 4 1% 

15 3180327, 32 32% 4% 

18 84 14 137, 13* 4* 

1.814 442 63* 63% 63% 

8 15 3* 3* 3* -* 

7 90 254* 2& 253%+% 

20 22 429 16* 16 W* 4* 

10 914 41% 40 40% -1% 

1.7 9 143 36* 38 38% 4% 

73 14 152440* 40% 40% +% 


15 TaHoy pi 
54* TambKBJO 
36 23* Tandy 

15* 12* Tndycft 
68* 54* Taktmx 1 
5* . 2* Tel com 
302% 228* Taktyn 
24 14* Tahnbi 32 

48* 291, ToUk . 

40% 28% Tampin.84 
45* 33% Tamoa292 
64* 87% Tone pr740 8J 


29 84* 84 


35* 20 Terdyn 12 988 23% 22* 227, 4* 

15 9% Tam AO 4.1 10S 9% 9* 9* -% 

27% 2$, Tasor pB.16 9-5 2 227, 22% 22% -1, 

40* 32% Texaco 3 8332 174838 35% SB 4% 

387, 31* TxABc 1.52 4.79 10 32* 32 32* +% 

467, 303, TexCral.58 4.8 7 1586 327, 32% 32* -* 

30 26% Tax£U230 6.9 8 601 32% 31% 31% -% 


26% TexEUZJO 
34* 25 Taxlnd.BOb 
147* 861, TexJnst 2 
3* 1 - Taxlnt 

24% 15% TexOGs.18 


2.7 13 30 29* 29 29% 


2 " Taxfl ' M 
29* TtoetaWlJO 
iifj "6% 715“* . 
38- ;t&* TbermE 
43* 30% TtKnSel.36 
19* 13% Thomln68b 
24% 13* TOmMadO 


2013 1198100*981, 98* 

793 8* 3 31, 

1J10 188016 1», 16% -* 

35* 28* TxPac .40 1J16 28 30 297, 297, 4* 

31% 23% TaxUti2J2 8-5 7 110829% 29 29% -6% 

--■* ^ ’ - 37 3* -3% 3% 

M IT 2188,54 51% 52% -t% 

,_98 8 ‘9* B% 9* +■% 

28 184 35* i-3-l 8W* 4% 

3.7 Iff 208 Sfi7, 36i« 38* -* 

3.810 42 17* 17% 173, +% 

2.510 29 15% 1S% 15% 

227, 16* Thrtfly .80 3.1 13 789.20% 19% 19%-% 

24% 13* TWwtr JO BJ 124 14% 14* 14* 

10% 5% Hgwln 850 6* 8 6* 

81* S* Time . 1 1.7 13 3038 80* 597, 60* +* 
23* tS, UmpU 17 153 197, 191, 19* 4% 

56% 36* ThnoMlJe 25 15 833 54* 53% 53* 

58* 48 Thnkenl.SOa 3-5 24 145 51% 50% 51 -% 

9* 4% Than 196 7% 7* 7% +* 

11* 8* Titan pi 1 «J 22 11* 10* 10* -* 

38% 26* TodShp»J2 4J 8 13 33 33 33 

21* IS*, Tokhma-48 2.811 32 13* 17* 181, 4% 

21* 14% T(tiEdi32-52 Ii 5 4858 1» 19* 19* 

29% 24% TolEd pH.72 13. 29 28% 28% 28% +* 

30* 22 ToEd pTS-75 13. 13 29% 29 29 -% 

28 20% ToEd pf3.47 IS. 13 »% 287, 26% -* 

337, 25% ToEd pM.28 13. 34 33% 33 33* 4* 

20% 14* ToEd pBM 13. 143 19* 18* 18* -* 

18% 13% ToEd p£3l 12. 6 18* 18* 18* 4* 

30 * 8% ' Tonka s 7 128 28% 27* 28% +7, 

53* 24% T0OTlW48b 1.1 13 68 46% 43% 45* +V% 

527, 24% Trcbmfc 1 2J 12 315 48% 45% 45% -% 

110 05 Trch pm.lSeia 11 110 109* 109*4% 

17* 10 ToroCo ^0 2-6 10 184 18 15% 15% -* 

5 1 Toroo 557 4 8* 4 +* 

T7% 81, Towle 63 10* 10 101, +% 

10* 6 Towle pi M 7J 5 6* fii, 6* +% 

41* 25* ToyfiUa 27 1149 38% 35% ^4 ~H 

28* 17% Tract s J2 1J 13 781 2®, 20% 20* +% 

23 8% TWA 2455 22% 21* 217, +% 

18 12% TWA pi 2-25 14. 200 18 15% IF, -* 

134% 18% TWA. pfB2J5 SJ 146 341, 33* S3* 4* 

24% Tranan6J4 - 5.7 13 583628% 29 
- _ . ^ J 21 ?» 16* Trantn£J2 11. 9 20* 20* 20* 4* 

Sale, hgi^B4 are unctifldaL Ymaty hiflha and Iowa lene yt the | T4 a 10* TAffity 1 7.7 65 4 13 13 13 

previous 52 weak* pk» Mi currant week, but nd M hM I 21% is* TmCdanl.12 5J 3 20 19 19 19 +* 

trmtftiq day. Where or «ocfc dhrtand wnot mlky t o 26 } 571; 44 * TpwkAIK) 4.8 g 709 4^, <4% +«, 

percart or more has been ptod. the year* WgMow ranae and 1 ua% fii Tnwc pra.67 72 H, 55 S? , u 

dMdwxl are rttown tor ttanw rtock or Vy. Untew, pmanwfaa ■ 25* 19% TranMJO 11 ** 21* art »C ^ 

fa ^_ < L^i L l ^ nC>a ^ c8a&urB * IIIBntt ^9—^ 0tl l ini? k T^pi 11X32 10- z100«7, «&, % 

M blast derivation. 1 M 77^ TrtSP pfBJ4 9 2. zlOO 937, 93* 937, 

a-dMdend atoo vanM. b-anpual rale of dWdencl ptoa- Tn^yl M 5.7 9° 175 31% 31% 31% 

aloric dhiWand. o-Kuddallng dhndan d. 41* o’ Tmwid .48 1 J 12 12*0 38% 36 M% +% 

low e-dlvkfand iJectored or paid h preceding 12 (norths, g- 1 23% 12 Twid wlA 48 I9i, 19 19*4* 

to istt non+eaManca taxi isr TwM pM^o 11. 4 17% 17% 17% 

rfock dMdend. H*v«end [ 3,^ Tmde*04 4.810 1007 44* 43* 44* +* 

nariMtLr omitted, deferred, or no action taken at latest') 58% SO* Tray pi*.18 7 J L Si. 51 SL 


dand daciarad or peld ^ 2^ 
dtoui ■ iurw^r noiL DMdands begin* wttn an# ® ***" 

SS: 

rttbw isaumed by such 

Issued. ww+wMi warrants. **?***?± 


ex-dttribution. aw witiiour wwranta. y-oK+fv) dand 1 
hi ha. yt d yield, z-salea m hJ- 


27% 21% Tricon I52e 13. 09 2ga M* 26* 

2ZU TV Trialn g 334 191, 187, 19 4* 

2S&,. TrlaPc 1 86 B 14 28* 28* 28* 4* 

«% W Tribune. 84 1.918 170 «% « «% +* 

8% 5% TriCO JO 3.1 13 38 6% 8* 6% 4* 

18% V Trirty JO 3J 842 19 14* 15 4% 

25% 13% TSSo.10b J 38 9 .19% 19* 1«, 4* 

14% 8% TriE Bll.10 8.7 ' 2 12% 12% 12% 4* 

43% 30% TuesEP 8 7.99 153 38* 3TO 37% 4* 

Tm, gq. Tuitax .44 3J 18 94 15* 14* 14* -* 

« * 18 TwinD, JO AS 10 14 18* TW, 18% 4* 

41 30 TycoLb .80 2.1 10 200 38* 36% 38* 

17* 13% Tym a ,40 2J11 57 14* 14% 14% -% 

u u u 


20% 1ST, Unbar .80 
28 20% UnbFdl.12 

23% 17 Uni. eel 1 
S3 25* Unocal 120 
122% 50* Upk>hn2J8 
43 247, USLEE1.04 


31* 24* USSd pf225 7.3 327 31* 38* 31 +* 

397, 32* USTob 1.72 4J 12 174 35% 35 351, + * 

84% BO DSWeifi.72 7.4 8 1100 77% 787, 77% +% 

13 6% UnStck - 20 75 8% 81, 8* 4* 

45 Si UoTecM.40 5-3 11 238342* 41 4T>, 4% 

391, 31* UTcb pQJU 7.0 158 36* 36* 30% 

25 18% UtoTei 1.92 8.7 B 925 22* 22 22* +% 

21 14* UWR s 128 7.0 12 147 IB* IS* 18% +* 

337, 21 UnKrde JO J 16 32 24> 2 23* 24% +1 

- -- — 4j 7 112 ibtj ig T g% 

4.410 32 25% 25% 25% -* 

4.0 8 83 21* 21* 21* 

AO 8 2001 29* 29% 29* +* 

2J21 731 11#, 1in,11Z* + «i 
2-7 11 144 38* 377, 377, -* 
107, 8% UeUeFdi.04a 10. 22 101, io>« KP, 

287, 207, WaPL 2-32 9A 13 322 24% 24 24% 4% 

27% 217, utPL pi2JQ 1* 4 26% 28% 26% -* 

28* 22% UPL pt2J0 11. 24 27% 27 27* 4* 

20 IF, UtPL pi2J4 11. fi 19% 19% 19% +* 

27 16i, UtiUCo 1.40b 6.7 8 26 24% 24* 24% +* 

24* 18* umCo pr2.61 11. 1 24 24 24 

35% 29% UWCopM.13 12 2 85* 35 35 

V V V 

41 22% VF Corpi mo 10 471 37% 37* 37% 4* 

14* F, Valera 299 12 It* 12 4* 

25% 14 Valor pO.44 14. 22 23* 28% 23* 4% 

4% 2t« Valeyfn 141 27, 2% 27, +* 

28* 19 V»tiVnJ2 3J 7 13 24% 24% 24% 

4 21, Varco 158 3* 3% 3* 

S 28* Vartan J8 J 20 408 30* 30% 30% -* 
9* Vara JO 3J33 48 11* 11% IT* 4% 

257, 17% Vaaco JO 2.1 15 25 19* ‘ 

12 3% Vendo 19 248 9% 

11% 9* VestSalJOa 11. 28 

51* 29* Viacom JB 1X21 637 

_ 56 VaEP pf7.72 11. 16410J " 70% 72 

91 87* VnO piBJO OlB Z80088 87 88 

277, 13* VWiaya 18 20. 247, 247, 247, 

29% Vomad 12 3 “ " ' 

68 VutcnkfiJO 34 12 40 


B B 

BaryRG 17 47, 4% 4», 4 % 

Baruch J7I 18 20 11* 11* HV- * 
EergBr .32 U 209 20* 39* 2 <S, - 

BicCp 72 9 7 32* 32 32* 4 4 

BtgV .40 18 296 15 14% I4sf - C 

BlnUdf 1 10 3 22% 22% 23* 

BtaontA .45 g 55 I6i, 16* is? + % 

BkJunffl 40 8 5 16% 16* 16% + * 

BowVaf .20 68 11 10* 1“ + 4 

Bwemr 19 20 fii, 5% 5% - * 

■Bowno .44 17 12 17* 17% 17* + % 

| Brecng 1.80 *6 22* 2T* 22>, + * 

c c 

CM Cp 2? 178 11% IF, 11% 4 % 

CRS 3415 9 18% 18% 18% + * 

Cameo .32 10 56 IF, 16% 16% - * 

CMaitg JO 1 15 15 15 4 * 

CtimpH 17 240 2% 21, 9* - * 

OimpP .72 57 7 14% 14* 14* - * 

ChtMAe .16 18 119 251, 24?, sc, - v, 

CmRvIJOn 11 1 16* 18* 18* + 

CtyGu 1.20 9 <3 a 32% 32 

Ctnoal .B5e 9 7 39 

Com pa 13 F, 

CmpCn 551 B* 77, 

Cncftm .40 18 16 19 

ConsOQ 3 5* 

vjContA 4 266 13% 127, 13 

ContUd 8 U 2i% 21 21 - % 

Crata 1.44 15 145 32% 31% 32% +t 

CmCP 61 763 17 16% 17 4 * 

CrCPB 48 20 13% 13* 13% 4 % 

GnticR t 12 * 11-16 * 

CryiuO 272 2* 2 2 - * 


ft Sb 

Sack Dh E 130a High Lm Out Ctag* 

Curtice .02 10 67 23 23% 29 4 * 

D D 

DWG .13t 3 2 n, 1* 1*- % 

Damson 2 130 4 U 3’, 

DaiaPc .16 372 13* 12* 13 + % 

Del mod 250 2% 21- 2% 

DevICp 2« 8 14% 13'j 14% + % 

Dtgtcan « 1* 1* r, + * 

Dtllrm 20 17 23 6P> 6F, 6P1 + * 

Dtotto 6 6 3% 3* 3% 

DomeP 634 2 1-iS 2 2 

S • ‘■' t> Ducom .80 17 3 27% 87% 27% 

s ‘ Dunlop 50 * £ a; 

Dyntct J7e 9 32 13* 13* 131, + * 

E E 

EAC 40 33 7% 7% 

ERC 17 2 6* fi 1 , 

Eogia 17 58 3 3 

E9gp 6.960 5 10 33 33 

EcftaBg .12 483 13* 13 

47 23 6* 6 

. _ 5 % 

Espoy 


ft Sb fi Sb 

Stack Dir E 100a tfigh law Bara Qwpc Stack Ob E IMta High law Ctaa Otaga 

■nSffi-m .1 .?> jp.: .»>“ ’» R R 

intCtyg .69 
Mnk .12b 
btiSknl 
WPwT 
IragStd 


ii ili ll^ iif* iRwm .1?« 1? 18% 16* 16* 

ra S S 1 ai5 - li Rvwbg .72 44 24 17% 17% 17%-% 

” S I? ’■ Heart A 71 40* 40% 4», ' 


i 1 * 

40 


fi* 

40 


!'■ 

S%+ * 

2* 

Fi 

a%+ * 

fli + % . - 

% +1-18 Efeinor 
37, + * , Enrflrv 


9% 9* 0% 4* 

11 10% 11 4* 

481, 47* 481, 4% 


43% 431- 
82 


3S1? + _ 
38* 36* “ * 

8 % 8 % 

8 4* 

18% 18%-* 
5%- * 


5* 


Cubic J9 11 24 21% 21% 21% - * 


.40 7 12 20% 50* 20% + % 

F F 

16 4% 4* 4* - 


FidBB 

FrsdlP .661 19 SO 13% 13^ rS - V 

Ftuha 1.3a 11 41 ZEt- Zfih Zfii; 

Foresti. 3? 87 25*, ryl + % 

FreqEl 16 5 23* 23* 23* - * 

PmlHd <7 74 15* 15% 15% 


2 6* 

2 40 

J K 

Jacob, 35 6% 5* 6% + % 

MW .711 13 10 7* 7 «** % 

jonnPd 2 ® 3 % 3 * 33 , + * 

-l-tfijomw 4 4 73. 7% 7* 

° KayGg MB 2 «* «% «* - % 

KeyPh M 20 308 11% lljr 11% 

kmarh 3 3% 3, 3* 

Knby ** 3 2 '« *■ 

kogatCi 02 *3 58 29% SB* 29 + *j 

l l 

La Barg 10 2% S% 2% 

Lmw 45 36 11% 11% n%+ * 

LeowT 6 114 5 4* 5 - * 

Luma* SOS & 235 IF, 15* 15* + % 

M M 

23 13 1 , 13* 13* 

56 7% 71, 7* - * 

3 3% 


rj- * 
6 * + * 
3 4% 
33 - * 
13 * + * 

‘4 


GRI 

GabcyO 

.GmYlg 

Glmm 


G G 


.68 


4 

4* 

4* 

167 

2 

1* 

113 

1ft 

13* 

62 

3« 

33% 

37 

28* 

27% 

15 

ft 

ft 

62 

* 

11-16 

5 

19* 

19 

73 

41* 

40* 

2T4 

27* 

27* 

4 

11 

11 

9 

IT* 

11* 

5588 

14% 

1ft 


+ > 


33% 33*+ * 


GddW 

Gam 

GntdAu JO 12 5 19* 19 19 - * 

GriLkC .44 17 73 41V 409. 

Grenms IS 

Gremnr 11 

GrCCti .50b 9 

GKCdg 52 

H H 

Hantrcb .68 15 23 34* 3, 

KtthCh 19 53 

Heiruck .10 10 5 15* 15* 15* - * 

HollyCp 24 It 38 14* 14<« 14* 

Horml 1.08 13 31 38% 30* 3a* 4 1, 

HmHar 711 16 45 8* 

HouOT BBe 573 49, 

Huskyg .36 122 7 


8 % 


3 t| 


27%+ * 
11 - * 


34*- * 

8* + i. 


MCO Hd 
MSI Dt 
M3R 
Mecrnd 
Marmpf235 
MrViln 12 


11 
4 22 
2 IB* 


* *,*« 

22 22 4 J 

18% 18% + *T 

S3* 54 ♦ %| 


8 % 

■*% 

6 ‘e 


«s- * 

4., 

7 + * 


ImpOrtg 1.60 82 38 36% 36 - * 

Might 13 56 12 11% 12 + % 

bwtSy 8 428 1* 1% 1% 


MarlPr 20 22 54jJ 

HvRsn .12 11 20 12* 12% 121,+ * 

m dll US 20 274 22% 22 22% - %i 

Media 1 16 15 40 77 76* 77 

MchGn 18 78 5* 5* 5* 

MfflAm 44 13 5 Vi Si, 9* 

MtchlE J4 22 571 13* 13 13*4 *1 

UcnieL 10 8* 8* 8* 

N N 

MPatm .10 128 14* 14% 14* + % 

MUxAr 701 14 2 IF, 18>, 18* 

WlOClJOe 11 33 21* 20* 21 + * 

NVTune .60 16 62 45* 45* 45% 

NewtaC J5e 7 26 5* 5 5* 

Note* 16 6 2% 2% 2% 4 * 

NoCdOg 8 16* 16* 16* 

NuciDi 8 28 5* ‘ 

Numuc 28 8% 


a ft** 


_ 4fl'; 4U* 

Rckwy .K 24 23 3J ' 33% 33% - % 

Regers .12 13 54 23% 23% 23* - * 

RBW 7 81 7i, 7* 7* 

Rykott .50 15 135 27 26% 26%- % 

s s 

SJWa 10 ifl 30% 30* 30*+ % 

Saga 11 6* 6* 6* - * 

Satom .I0r 8 2 6% 6% fl% 

Scfietb .5813 50 25% 25% 25% + * 

SbdCp ,50 5 14 53 57 57 -II, 

SocCap .Ifl fl 21 12% 12% 12% - * 

Sharon 134 % 7-16 % 

Sohtren IB 81 B* fl% 8% + * 

SpedOP 41 fl* 5% fi* *t 

SHPrd .34 6 33 21* 21% 21% + % 
StarlEI 13 2* 2* 2* 

T T 

TIE 456 8 5* 5*-% 

TB 37 47 10* 9% 10 - * 

TaDPrd .29 M 15 19* 1ft ift - * 


TchAm 
TchGym 
TediTp 
Tetam 

Tawsph 
TexAir 
Tuscan 
TcuPtg 24 
TdSM .405 
TubMex 


17 2% 2% ft 

15 51 17* 17* 17% 

11 52 F, 3% 3% 

20 10 7 B-i « * 

270 5* 5 5 

3 921 Ifl* 173, 18 

33 60 2 2 3 

374 13% 13% 13%+ * 

30 10% 10*; 10% - % 

33 ft 2* 2% 4 * 


u u 

7 2% ft 


ft- * 


0 P Q- 

OEA 13 45 21% 21* 21% + % 

Cahwd .(»> 12 2 18* IB* 18* 

OZMkH .20 1123B4U11* 10* 11*4 % 

PaUCo .48 21 40 38% 38% 38«? + * 

PE Cp .25r 48 13-18 * 1W8+1.18*WW? 

Per HOC .80 7 26% 28% 28% - * 

PetLw 35 2% ft 2% - * 

PiOnrSy 2 3% 3-1 ft 

Pmwayi 80 11 33 72 71* 72 4 % 

PopcEw 5 48 3* 3* 3* — * 

Presto 16 150 4* 4* 4* + * 


uttrete* 9 115 12* 11* 12 + * 

UFcodA .10 19 I* * ft 

UFoodB 1* *% ]> !% 

UntoRa 19 3 «-■ « a »a 

V w 

VtAmC .40b 9 28 1»* 18* IF, 4 * 

Vend! JO 17 25 11% II* 11* 

WTC 14 18 5* 0 S* 


WangB .18 175 868 17% 17* 17% + * 
mrangC .11 170 2 17 17 17 ♦ i 

WmCwf 54 11-16 * 9. ' 

WxhPR J6 15 39 nr — - 


17% IIS* 117*41* 

vmm aft 3* ft+ * 

3 ft ft ft 

20 494 13* 12* 12-1 

3 7305 4* 43-18 4% 4 3-16 

1B8 175 ft ft 3* 


WtNoid 

Wcfees 

wwdtf 


ZtOMT .05] 


X Y 

17 4% 


z- 

4% 


4*4 * 


OVER-THE-COUNTER Nasdaq national market, 2.30pm 


prices 


Saks High Law Lad Chag 
PtadU 

ADC Tt 13 18 171, 17*4 * 

AELs 82 24* 24 24 

AFG 24 20 191, 19% - % 

ASK 61 13* 13* 13* — * 

JO 438 E F, 5%+ * 

Aoafrin 52 9 ft ft - * 

AnRay .24 200 26* 2ft 26 

‘ ■ 13 2* 2% 2% 



Adage 


7 

7 

7 

7 - % 

+* 

AduClr 


948 

11* 

4 % 

IF, 

11* +1 

ii 

Aaqulrn 


172 

4* 

4* 

+* 

AflBeh 

JO 

138 

1ft 

16 

18 - % 

+ 2 

AgcyW 

1 

15 

33* 

33* 

33* - % 

AirMd 

AirWIac 

■10a 

48 

103 

13% 

1ft 

13* 

17% 

1ft + * 
18 4 % 

+* 

AlaxB 

140 

119 

35* 

35% 

35% - * 

AJfin 


609 

21* 

21 

21 - * 


S1» 


WWW 

23% WICOR2.42 9.0 9 5 27 


25), Wachov 1 
23* 18% WaddilJO 
10* ft Welnoc 
56% 371, WaB4itJ8 
30i, 18* WWgmaJ4 
25* 17% WkHRggIJO 
397, 28 WhlCSv.45 
30i, 25* Waftjml.40 


26* 26* -* 
3.19 383 32% 32), 32% 4% 

2J xS 20* 20% 20* 4* 

42 8 7% 7* -* 

.6 25 126248% 48% 4ft -% 
U IB 455 25* 247, 26 -* 

140 23* 23% 237, 4% 
1-2 18 12 38 37% 37% -% 

307 140535* 35 35* +* 

52 34 «tWU piT.00 34 3 47 47 47 4% 

26% 17* Wamco J8 36 IS » 24% 24 24% 4% 

32% 18* WmCm 668 30* 29% 29% -% 

48% 30% WwnrLIJS 3913 496038* 37% 3ft 4* 

23% 15* WashGal.Be 33 8 181 20% 20 20 -* 

281, 1ft WWiNrt.08 4 J 7 52 25* 25* 25% +* _ 

527, 34* WON pC. 50 5.3 13 47% 47 47 -2*1 

24% 1ft WshWI 348 11. 6 166 22* 22% 23% 4* 

36* Waste .92 1J 19 854 60* 59% 60 4* 

28* 201, WaOcJn JS 1 J 11 58 24* 24% 24* 

'“ “ “■ “ " 31 10 4 9% 0% ft 4* 

74 ft ft ft 

1 10 % 1ft 1ft 


jAlgorax 41 5* 5 ft + * 

IfAlaflWt ,10a 106 20* 1ft 20* 

AflagBv JO 86 IS* 18% 1ft- V 

AUdSn M 278 21% 21% 21% 

111 «% 4* 4% . 

2 81, ft 8*4 * 

220 12 117, 12 

85 18* 15 1ft 4 * 
451 11 10* 11 4 * 


12* ft WayGaCD 
12% 4* VtewtU 
ift 10 Ween pi.BSk 
23% 1ft WebbD.20e 
46* 33 WataMk.75 
82* 38* Weflnf 340 


1.011 104 20* 201, 20% -% 
1 J 18 12 44% 44* 44% 4* 
4.47 87 54* 64 54 4* 


50* 41 WaF pMJ7a 38 1672 60 49* 48* -* 

291, 23% WMFM380 11.10 20 2F, 25% 25% -* 


Wendyg J1 1.2 17 3448 1ft 16* 17* 4% 
28 28 


19* 12 

271, 17 WenGo .48 1.614 2 28 

45% 34* WPonPpR50 13 z30 44% 44% 44% +11J 

45 35 WtttPtPzJO 3314 18 41% 41* 41% +* 

WHcTTgl-M 31 fi 13 " “ " 

WnAIrL 5 1498 

WlAir 'wt 158 

23% 8% WAJr pi * U 52 

24% ft WAir pC.14 31 

~ “ WCNA 


14* ft 
B 2', 

2 * ' 


ft 

51 32 

133 92 
21% fi* WUntan 

52% 247 - 

54% 28 

S. “ 4 

48* 


33 23* 23* 23% -* 
341 4 3* 3* -* 

WCNA pf7J5 13 6 38 3ft 39 4% 

WPari 10 10 127% 127% 


10 10 127% 127% 1271, 

166913% 13 13* -* 


% B 


WiAJn 

pl 


B 

35 

34* 

35 

+% 

WnU 

ric 


3 

S’ 

38% 


+% 

WnU 

pK 


Itt 

ft 

ft 


WnU 

Pit 


6/ 


11% 

11* 

+ % 

wun 

Pi 


2 

34% 

34* 

34* 

+ * 

wim 

p<A 


IB 

13 

12* 

12* 

-* 

WMgE 

1.20 

ZS 11 

138334* 

33* 

»4* 

+> 

Waatvcl.32 

3.4 9 

427 

3ft 

39 

39* 

-* 


4.6 23 120028% 28* 281, -% 


34 2F, WayarttiJO 

44% 35% Wayr p(2J0 7 J 

51% 43% Weyr pr4J0 32 

24% 6% vjWhPtt B ft 

40 14* vJWPit pB 2200 23 

38 10% vJWhPttJl zlO 19 

50* 38% WtVrtpi 2 4J 10 304 48 

32% 25% WhhC 1J0 4.9 60 30% 301, 30% +~* 

" 1ft WhltoU 12 19 32% 31* 82% 4% 

2L511 110 241, 24* 24* -* 


57 39 38* 39 4* 

20 4ft 49* 48* -* 

f, a* +* 

23 23 -% 

19 19 

47% 47* -% 


3.8 


41 11% 1ft 11% +1*|7v™«* 

13 ISO 14% 12% 13 
4.9 15 221529* 28* 28* 

86 4% 4% 4% 

ft 8* 

35% 3ft 4* 


2ft 1ft Vihlitak.60 
1ft 6% WtebkJt 
15* 8 WWraJ n 
317, 2ft WPIlanil.40 
Si 2 2 WBmEI 
ft ft WUshraiO 
3ft 28 WH3tx1.74 

2ft 9% Wfambg JO 
1ft ft winner 
40% 27% WbcETCJS 
26 23* WisG pC.55 13 

4ft 2ft WtecPL2.7B 7.9 

391, 29 WtacPS2J8 7.69 32 38 _ 

40% 301, WHco 1.48 4J 9 54 3ft 35% 35% +* 

151, ft WotvrW.24 ZD 173 1ft 12 1ft 

48 3ft Woiwih 2 4J 10. 360 44% 44 44% +% 

a ft WridAr 237 4' “ 

54* Wrigty 1 JOB 2J 14 84 


1.814 146 

4.913 36 

1J10 815 11* 11“ 11* +* 

208 38 ft 6* fl* +* 

7.2 8 379 34* 34* 34% 4* 

X2 24% 24% 24% 

7.9 9 60 347, 34% 347, +* 

" “ 37% 377, +t 4 


S i +* 
* +* 

18 1ft WyteLb J2 2L5 14 201 12* 1ft 1ft +* 


4 

797, 


23% 15% Wynns .60 3.1 B 76 19* 


19% +* 


55 55 4* 

271, 27 271, +* 

0% ft 4* 

... 49 4ft -* 

. . — . 12 1525 79* 1ft 19% 4* 

69% 35% UAL 1 1.6 73 2385 57% 56% 57 +% 21% IS* Zero a J2 1.8 17 2» 1ft 1ft 1ft 4% 

,38% 28 UAL pt 2-40 6.9 77 35 34% 34% -* { 35% 22* Zumln 1.32 3J 11 199 34% 34 34% +* 


X Y Z 

55% 351, Xerox 3 5.7 14 1021 52% 5ft 52% +* 

55% 4ft XWW piS.45 9.9 3 55 

30* 24% ZaleCp1J2 4 J 10 7 

21* ft Zapau J4 8.7 69 50 

57% 31* Zayra a .48 1 J 16 939 

30 17% ZentthE — 
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AHnet 
AIpWc 
AliOS 

Amcast JO 
AW/Uri 
AmAdv 
ABnkr 
AmCarr 
AConfi 
APdSL 
AmFnt 


1 IS 1ft 1ft 1ft 4 * 
JO 104 13 1ft 12*- % 

36 11* 11% 11* 

16 8% ft ft 4 % 

41 IS* IS* 15* 

" " 8 


JO 

t 




23 ft . 

AHain .80 145 271, 2ft 2ft- * 

AGraat JB 3654 33 32% 32% - * 

AmldU JO 12 12* 12* 12* - * 

AMagnt 43 8% 6% 6% - * 

AMS • 35 23% 23 23*+ * 

AMJns 1.06 324 - 361, 30 - i c 

APhyG .. 0ft 8* “ ■ * 

AQtudfa 35. % - * 

ASacCp. 1.02 8 30* 2ft 2ft 


Stock 


Sriu Kgh ImIm ft 

IHatt 


Si* 21% 

fit + * 


ShLwn .38 84 21% 

Oieinex 1339 ft 

ShryE .12 1 10 

CMCM 796 Tl% 11% 11% + * 

CMPacs 100 30 203, 2ft 

Chronr 91 10* 10* ' 

ChrOws .40 73 19 1ft 

Ctiyrns .10b 100 ft 6% 

Ckrtaa .12a 6 40% 40% 40% - % 

Cipher 845 17* ig% 171, - * 

CiprtSO t 13 ft 6% 

Croon 16 6* 6* 

CtzSGa .76 302 20>, 20% 20* 

CtzHd 1.04 24 33* 32* 32*- * 

CtzUt A I 92 39* 38* 3ft - % 

Ctzlli B 1.96 10 36 35* 36 

Cityfcd JO 2891 13* 13% 1ft 4 * 

CtyNCp JBb 1ST 28% 28* 281, 

ClarfcJ .68 4 24* 24 24 

CtoarCh 15 18* IF, ift+ % 

ClevtRt 2 35 18* IF, IF, 

Cnttime 299 27i, 2F, 26* 

Coartr 52 IF, 16 

CobaLb 69 ift 19* 19*- * 

CocaBU J6a 38 48% 45* 48 4 * 

Cceur 25 15% 15* 15% 

Cogenie 217 ft 2V18 

Cohmta 413 1ft 16% . 

CeiabR 238 3* 33-16 33-16 -1-16 

Dotagen 30 13', 13* 13* 

Coflins 26 5% 5* 5% 4 % 

SriUAc 1 U1 33% 33 33>, - * 

CtirTle 707 16* 18* 18* 

CdioNt .74 106 1ft 19% 19% - % 

Cxnara 66 IS* IF, 18* 

Carncsts .12 344 IB* 16% 1ft- * 

Comma .16 527 10* IF, 10% - * 


10 


10* 

19 + * 
ft + * 


ft - * 
ft + * 


16 - * 


2*- % 
IF, - * 


EvnSut 

Exowr 

mi 

FamReot 

FamnF 


Stow Mgb Low tad Ctaii 

(Hntt 

141 IF, 16* 1ft + * 

35 9 fi* 9 

F F 

1S4 0* 0* ft 4 * 

28 213-16 211-16 21 V16-3-16L» 1M) 

65 15% IS 15 - % r - w - -- 

1.76 252 63* 63 — - 


Ptatt 


LnilM ft 


FrmG 
FedGts 
Faroflu 
Flbvtsrm 

FKHcn 1J2 101 29* 

FifmTs 1.60 20 54 

Flggto .66 
Fiitnk 
Flnalco 
Ftogmx 
Fkugan 
FAloBk 1.12 
RAFm .72 
RATn 128 
RCoF 


252 63* 63 63* + * 

203 18 17% 18 4 % 

96 6 ft fl 4 * 

872 15% 15* 15%+ * 

29% 29% - * 

S3* 54+* 

97 37 36* 36* -1 

.60 643 16 15% 15* 4 * 

JO 369 ft 4% ft + % 

93 ft 6% ft- * 
70 13* 13% 13%-* 

98 29* 2F, 29%+ * 

62 29% 2F» 29 4 % 

63 36* 35* 3ft- % 

52 18* 1ft 18* 4 * 

FComr 1J0 243 271, 28* 27* 4 % 

FlCont 1.128 1 ft ft ft+ * 

11 30 30 30 - * 

1060 13* 13 13 

179 24* 241, 24*- * 

2 23* 23* 23% 4 1 

38 26 25% 25* — 1 

76 18 17% IB 4 1 

12 28% 2F, 28* 4 * 

8 34* 84* 34*4 * 


FDataR 
FExec 
FFdCal 
FFFtU JOb 
FEnCp JO 
FIFflMs 
RFIHk .40 
FJ«M 1.80 
FMdB 1.60 
FMCms 1.40 
FRBGa 1.08 
FlSvFia .80 


78 53% 51% 51% -1% 
24 35 341, 34*4 * 


7 39* 39 39* 

65 28 27* 27*+ % 

-FtSocC 1.10 173 23* 22% 22% - * 

FTenNt 1.60 152 ' 39* 39 39 - * 


AmSfls 
ASOiar 
ASurg 

Amrttri 1.80 250 38 

Amrwst 3337 28 

Amgen 

ArtttkB . 1 

Ampads JO 
Anioglc 


Comerc 2.10 

fi 4 1-18 ' +h*ril 1.04 
2-V , amshr JOa 
5 I ComAm 


35^ 35% - ^ 


s ’a s:ais= » 1 4 ? -s'srs&T; 


990 IV H. tT.tk-V.1K rlBTO l.OU I3£ wi| * J* — 

^ 40^ MV 3 40 * +S*. FWUnC . 1.12 901 40* 40* 40*.-% 

”40 3ov as*- ^ Bakey 3899 . 5 , F a ft-1% 

4 10% iS FtesU AS 42 13% IS 13 

16 1? 1IM»1 I1-16 -MW ™ >«?««??> ??V 


.14 


Aiwren 
Andrew 

a? 

Sfi£ 

ApMOi 
ApMMt 
ApWSJr 
Archive 
AigoSy 
ArtzB . 

Ariel 
AsHet 
Agtreay 
Amor .44 
AtiAm ,40b 
AdntBc 
AtlnFd 
AUFta 
AURess 
AiSaArt 
AtwdOc 
AuUrT 
AubiFt 
Auxton 
Avacra 
AvmGr 


24% 26 +1! 

110 7* 7 7* 

8 271, 27 27*+ * 

5 IF, IF, IF, 4 * 

471 14% 14% 14% - * 

16 13* 13% 13% 

110 18 17* ia - * 

23 IF, 10% 10%-* 

1573 18* 18 IF, 4 * 

5589 15 14% 15 4 * 

117 25% 25 25 - * 

211 14* 14% 14%-* 

18 25 24% 25 4 * 

623 ft 9% 0% 

122 6% 6* 8* + * 

52 IB* 18% 18* 

JOb -339 30* 30% 30%+ * 
16 7* 7* 7* 

.12 634 14* ift ift - * 


91 8% 

40 21 


8* F,- * 

20* 20% - * 


40b 14 26% 2F, 26*- % 

.90 15 41 40% 40% - * 

32 12* ift 12* - * 

1127 10% " 

13 28% 


434 20* 


ft 10% 4 * 
26% 26% . 


Avatar 

Aviatap 

AzKM 


102 

!f* 

15* 

1ft , 

19 

6 

8 

6 - * 

230 

ft 

ft 

ft 

169 

7 

ft 

ft 

216 

ft 

6* 

ft 

58 

8 

ft 

8 4% 

759 

2ft 

23* 

23*- * 

80 

1ft 

19% 

1ft 4 * 


89 17* 1ft 

JO 12 47, 47, 

B B 

2.20 123 44% 44* 44% 

15 B 9 

25 171, 171, 


BBDO 
BRCom 
BencaM .90 
BcpHw 1.38 338 33 
Banctoc 


’S*“ 5 

47,- * 


9’ 4 % 
17V.- * 


BangH 

BIOC* 

BkMAm 

Bank'd 

Bantae 

BaronO 

BsTnA 


3F, 32%-% 
14 10 9% 10 

JO 152 10% 10 10%+ % 


2 37 45* 45* 45*4 % 

1 19 10 ft 10 + * 

42 127, ift 12%-* 

" - 1ft 17 + * 

8* ft - * 
11 12 4 % 


424 17 

2 ft 
44 12 

BttAffl . 1.041 610 11», 1ft 11% - *» 

BtetF ,80a 113 32% 32* 32% 4 * 

58 5ft 5ft 56* - % 

68 7% “ “ 

If ft 


BaySks 2.32 
Beyw .12 
BnchO 
Berman 


a 


59 1ft 18% 18*4 * 


BetzLb 1.32 713 34* 34 * 84 

hg B 


i- 


Btlhngx 

Bbxflyi 

BktRas 

Blogen 

Bknrc 

BlotcR 

Birdtoc 


BrinOg 
BstnFC 
BraeCp 
Branco 
BrwTom 
Bnmos 
ButkJTr 
Bmhin 
BurrBr 
BMAs 1.04 
Busin Id 



2 

1ft 

17* 

17* - * 


135 

3* 

3 

3 4% 


5018 

11 

9% 

10* + 1* 


101 

255 

8% 

10 

a 

a 


67 

1* 

i% 

i*+ * 


12 

27 

ft 

J* 

R 

Si* 

150 

T76 

33 

32 

33 +1 

.30 

.18 

36 

18 

22* 


22 + * 

JOB 

384 

24* 

24* 

24% 


28 

ft 

5* 

ft - * 

.30a 

72 

20 

IF, 

19% - * 


32 

12 

11* 

12 


.12 

I 


67 4% 

5519-16 


4* 4%- * 

1% 1 nr 


14 122 14% 14% 14% - * 

432 31 3ft 3ft 


.20 306 20* 20 
34 17% 17 


20 

17 - * 

7 2S% 2S% 25* 

455 8 77, 8 

c c 

11 7* 7* 7* 

42 5 «* 4*- * 

53 1ft 1ft 1ft 

' 23 21 20% M% - * 

158 ft 6 fl - % 

55 11* 1ft 1ft - % 

69 4% 4* 4*- * 

■051 355 19% 1ft 1ft + % 
67 ft ft ft+ % 

1527 5* ft ft - % 

62 2* ft ft - % 

.IB 10 14* 141, 14*+ * 

100 20 % — “ 


C COR 

cp nub 

CML. 

CPI. 

CPT 
CSP 
CACI 
StarySc 
CMMte 
CWShfl 
CfflonP 
Salny 
CtanonG 
CapCrb 

CardOtt .06r 4 173, 171, 17* 

SanatC .091 13 4 4 4 - * 

Caron* 383 11* 1ft 11* + * 

Canert 1 471 tt 12% ift- % 
Caseyss 858 18* 18* IF, - * 

Cenoore 196 10* 10 10* + % 

Crib Be 1.80 129 33% 33% 33* 

Cemcor 97 18% 18 18* ~ % 

CanBcp 206b 98 55 S3 54 +13, 

CnBahS 1.52 127 3S% 34* 35* +1 

CfdBka .84 47 27% 26», 27% - * 

Cemran .60 110 41* 41% 41% - * 

Sennik 19 3* ft 

Cetus 1666 14% 14% 

ChapEn -28 4% 4% 

OrnnSa JO 322 18* 1ft 18% 

ChftPnt 276 18* 18* 18% 

C3*Tcti 4 10% 10% 10%+ % 


CmpCds 

Compaq 


136 ft ft 
235 171, 17 

3502 10% 10 


F,-% 
!$?•- * 


a* 


-OB 


CmpCra J2 601 19% IF, 1ft- * 
Compos 
CCTC 
CmpAa 
CmpOt 
CpEnl 
CmptH 
Cmpidn 
CmpLR 
CmptM 
CmpPds 
CmTtaa 
Cmputn 
Comhr 
Conopd 
CnCap 


2* 

8 7 « ft 
25* 25% - * 
10 - % 
F, + * 


ft + * 
5%+ % 

8 


«% . 
*%+ % 


117 3 

8 ft 

878 26 
86 IF, 10 
116 F, 8 

178 10% 10* 10% 

499 9* 9 9* 

.12 164 8% 7* ~ 

544 S* 5* 

60 8 7* 

113 IF, 1fi% 18% - * 
16 6 6 
8 8 * 8 * 

415 8% 8% 

3a 119 24* 24% 24* 

CCapR 1J8a 183 18 17% 17% - % 

CCepS 3 228 24* 24 24 

ConFbr 22 7* 7 7 

CnPaps 1.48 99 53* 51* fii* -1* 

ConaPd .06 44 3* 3% 3% + % 

Consul 02 3% 3% 3%- * 

CndBcp 2.04b 7 37* 371, 37* - * 

C«WB> " ■“ " 

OLaar 
Convgt 
Convrae 
CoprOko 
CootaB 
Copytto 
Cordis 


86 12% 1ft 12*+ % 

“ “ 3* S 1 * v 

8 % 8 * 

13% 13% - % 
~ ft + 1-16 


32 5% 

10385 F, 

534 13* 

1379 ft 
.40 2083 20* 20% 20% - % 

363 34* 31 33* +3* 

3833 IF, 10 


10 %+ % 

CoreSt 208 789 56% 5F, 56% - * 


Cornua 

Coame 

CrkBri 

Cronus 

CroaTr 

CwnBk 

Crump 

CultnFr 

Cidlum 

Cycare 

DBA 

DEP 

DSC 

SB? 

DmnBio 

DariGp 


2 
ft 

13 - * 


157 2 1* 

54 4 3* 

.14 32 13* 13 

223 15* T47, 15%+ * 

.80 1617 27% 2F, 2ft - 7, 

75 11% 11% 11*+ % 

.44 15 33 33 33 

.94 50 221, 2v, 22 - % 

J6 388 28* 27* 2ft + * 

7 20* 20 20 

D D 

9 14* 14* 14* 

3 10 ft 10 + * 
3252 15% 15* 15%+ % 

676 26 25% 26 + * 

26 29* 29 

“ * 


.13 


29 - * 
6* 

100 4V, 


60 6 * 

21 100 

Dstcrda -24 122 19* 19% 1ft 

- '* 141 10* IF, 10% - * 

SB 4* 4% 4*4 % 

39 21* 21* 21* 

3% 3%+ % 

5* 5*- % 

5% Fj 


53 3% 

94 5% 

6% 


20 17* 17% 17% + % 

12* 13%+ * 

23% 2ft- % 


.20 

349 13* 12: 

.72 135 24 


35 
260 
158 7% 


44 13% 13 

192 3% F, 


DialO 
DtSwfch 
Dattep 
Dtaath 
Dalian 
Dawson 
DebShs 
DecttO 
DekfitA 
DeRaus 
Danetcr 
DentMd 
DlagPr 
Diasonc 
Dttaon 
Dtemed 
DigtCm 
Dlonex 
Dvtood 
DocuOl 
DkrGnl 

Domfl 1 JO 
DrcbH .20 

DoyIDB 88 

Drantz JOe 
0»«dr 
DrayGr 
DuckAI J2 

DunkDs J4 1470 23 

Durtran .56 20 11* 11 

67 13* 127[ 

53 


1 % 1 * 1 % 

* 1M8 11-16 -1-ltf 
ft 7+1* 


13% + % 

ft* % 

313 Ift 1ft 13* + % 
6% 6% - % 
* 


.34 


41 6% 

71 28 
19 36 

S 


27* 28 

35% 35% 


11 * 

ft 


11* 

£ 


JO 477 24* 24% 

47 3F, gi7, 3ft- * 
4 1ft 1ft 1ft 
58 22* 22% 22% 

90 10* 10* 1ft 

158 IF, 16% 15% - 1, 
“ 19* 19 
Iff 


22 
28 1ft 


DurFlle 

Dynson 

DyntcflC 


B 


ECfTel 

EP 

EagfTl 

EartCal 


.12 


' 132 20* 28 

E E 

1 10* 10* 10* 


IB 
1ft 

23+* 
11 *+ * 
13 
5* 

28 -.* 


1441 


42 7% 

41 1 5-16 


B4 10* 10 


7 - % 
1 '++ % 
10*+ % 


EconLb 1.04 945 347, 34* 34* 

EdCmp .126 22 9* F, F, — * 

EtChrt 7 12* 12* 1ft 

El Pas 1.52 1517 15 147, IS + % 


Elan 


245 1 9-18 1 7-il 1 MB - 1-16 EJ^ 

EtCritw 
EtaNucI 
EtaRM 
Eletus 
ElronEI 
EmpAir 
Emulex 
Enffla 
Enovoo 
EndoLs 
EngCnv 
EnFKf 




30 ft 
831 ft 
91 F« 
362 16 


14 


ft 
fl* + % 
F,+ % 
18 +2 


377 17% 16* 17 - % 

124 13% 13% 13%-% 

10 

B 

S! 

3* 


304 10* 

35 ft 
176 ft 
5613 8% 

20 3* 

121 7 

289 11* 10* 
58 17% 17 


10 - 7| 

ft- % 
8%- * 
Fj+ % 
3* 

7 + * 

» II 


2151 Ift 14* 1ft + % 


Engpha JO 158 15% 15% 15% 

EnzoBl 116 12% 117, ift + 1, 

Equal 614 12% 12% 1ft - * 

EqtOII .20 150 7% 7% 7% - % 

EncTI J5e IBS 29% 29* 28% 


J4 


.80 

FktwSs 
Flurocb 
FOnarh 

FUonA .09 
FUonB .07 
For Am ,B6 

ForestO 1 
FprmF 
Forms 
Forum J6b 916 10 
Foster .10 470 5 


18 38* 38* 38% 

22 17% IT* 171, 

17 18% 18% 16% 

162 4% 4 4 

14 17% 17* - 17* — * 

37 173, 17% 17*+ * 

7 33 33 33 

2 17% 171, 17% 

173 21 20* 21 4 * 

213 21-16 115-16 2 

ft ft- * 
f% 4* 


Fromm .48 405 24% 24 24% 4 * 

Fudrck 338 7% 7% 7% 4 % 

FulrHB -32 155 16% 16% 18% 

G G 
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42 

«% 

4% 

4% 
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8 

11 

IF, 

11 4 * 
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.10 

88 

Fa 

ft- 

ft 
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Genets 
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414 

49* 

£ 


48%-% 

ft 

Genax 
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ft 

ft 

GaFBk 


3961 
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24* 

24% +1% 

GerMdS 

.08 

47 

8% 

8* 

8*- % 

GitoGs 

J4 2014 

20% 

20* 

20% 

GigaTr 


11 

17 

IF, 

IF, - * 


Gotaas 

Grit 


239 14% 14 14 - % 


GoutdP 

.76 

108 

17* 

1ft 

17* 

Grace 

.44 

44 

’fi 4 

14* 

14%+ * 

Grant re 


39 

ft 

ft 

ft 

ErCT-i 


17 

11758 

1ft 

6* 

17 

1% 

17 

8* + % 

GWSav 

.48r 

770 

20* 

20 

Gtoch 


245 

IF, 

13 

13% - * 

Guiltrd 


B 

18 

15% 

15% - * 

Giffidc 

12e 

844 

15% 

16* 

15%+ % 


.24 

1.60 


XBO 
HCC 
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Hadson 
HaleSyn 
HamOil .10 
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HrtfNt 
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HawkB .1% 
Hlttitn 
HUidyn 
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HalenT 
Hal lx 
HenrdF .82 
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Hlckmm 

SREt 

Hmacfl 
Honlnd J6 


H H 

JO 726 22% 22i, 22% - * 

.06 38 11% 11% 11% 

52 20 1ft 1ft- * 

246 3 2* 2* 

37 * * * 

65 16% 16 16 - % 

6 21 * 21 * 21 *- % 

344 29% 29% 29*- % 


49 10% 

73 7% 

4 3% 

40 3% 

38 18 
.08 118 19% 19 

35 4 4 


.16 


ft 10% 

7 7%+ * 

2* ft- * 
3* 3*- % 

171, 17* - * 

10 - * 
4 


44 22* 22% 22% - * 

2 333, 33i, 33*- % 

lb 180 24% 23* 24*41 


18 

32 


1 


ft 9% 

- 4* 4* - 

223 24* 23% 24*4 

23 5% 5 5 

104 24* 23* 24 




Hoover 1.20 101 29* 28* 20% - * 
Horztnd 95 5 5 5 

HwBNJ 334 26* 26* 26* + % 

HunUB ,05e 1 24* 2+* 24* - * 

Hntgtn 191 13* 12', 13*4 % 

Hinge* .64 123 23 221, 22* 

Hybntc 
Hyponx 
HytokM 

■MSB 
ISC 
kat 

Unimex 


tndiN 

WoRsc 


34 23% 2ft 23* - * 
54 11* 10* 11 

3 Fj 7* 7* 

I I 

.16 165 27* 27* 27% - % 

203 13* 13 13% 

595 6% 6* 6% — % 

1 5* 5* 65+ * 

11 4* 4% 4*4 % 

160 34 3ft 38% 39*4 * 

7 28 23 2B 


InstNlw 

traacm 

tMODv 

I5SCO 
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tezUSy 

hUTel 
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irnmr .18 

MtBpia 

IntrfnjTi 

inome 
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IntCUn 

(Game 

MKing t 

MLaas 
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HVS 

IT Cpa 

lomaga 

taomdx 

»d 


21 21% 21% 21% 

394 25% 24* 251,4 

1013 5% 5% S% 

54 12 11* 12 

104 IS IS* 16 4 %j 

6011 28* 28* 28*4 %' 

553 5* 5 5% 

14 1* 1% 1% 

4 13 13. 13 ■ %, 

09 ft ft ft - %' 

105 13* 13% 13% - * 

991 31* 30% 31*4 % 

77 7* 7%. 7* 

522 18% IF, 18% 

72 8 7% 71,- % 

383 14* 13% 14*- % 

208 ft 9% 9*4 % 

23 1ft 19% 1ft 

737 1ft 13% 1ft- % 

" A 


187 

211 1>li 


ttS +1-1 

3674 24 22% 23* + % 

603 IF, 10% 10* + * 
89 IF, 10% IF, + % 
898 8* 8 8* + * 

J J 

JBRato .18 855 14 13% 1ft 4 1, 

Jackpot 132 5% 5* 5* 4 % 

JacUJe 203 3ft 34* 34* 

JamWfer 116 1ft IB* 1ft +1* 

JeiMart SB 5% 5* 6% 

JWKO .12 950 19% 19* IF, - % 

Jorieu t 8 ft 8* ft- - 

Jdtphsn Ifl 8% 8% 6% — % 

JunM 104 18 17% 17% — % 

Juetin JO 6 1ft IF* 18% 

K K 

KLAs 81 10 IF, 19 + % 


KVPtv 11 S% 8% 8% 4 % 

Kaman JB 8 30 29% 29% - * 

Karchr 43 15% IS* 15*- % 

Kaaler .SOr 286 14% 14 14*+ l, 

7-ydon 1871 10 8* 8% + % 

7 57 58* 56* - % 

KyCnU .80 38 38% 3F, 3ft + % 

Kavax 25 ft ft 6* 

Kaylm 420 8* 8 8* + % 

Klmbrk IS 3% 3* 3*- % 

Kinder* .08 195 20 IF, 20 4 % 

Kray .06 143 7% 6* 7 - * 

Krugar J2 138 14* 137, 14*4 % 

Kulcfca .121 285 14% 14* 14* 

L L 

127 7% 
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UN 

LSI Log 
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LaZ By 1.40 111 47 
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Letner 2 0 
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2 15% 15% 15% 
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184 IF, 18% IF, + % 
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303 IF, IF, 19*4 % 

“ - 31% 31*- % 
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MadCrs 


71 24* 23* 2+% 

87 8* ft F, 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 

Uninspired 
attempt 
to advance 


ANOTHER uninspiring session on Wall 
Street saw prices slipping lower despite 
a firmer trend in federal bonds which 
reflected hints of foreign demand for the 
Treasury securities auctioned earlier 
this week, writes Terry Byland in New 
York. 

The bond market moved up smartly 
ahead of the auction of $6.5bn in 30-year 
Treasury notes - the final, and most im- 
portant, portion of the federal financing. 
But the blue-chip stocks, still lacking the 
essential support from the major invest- 
ment institutions, proved unable to sus- 
tain a firm opening. 

At 3pm the Dow Jones industrial aver- 
age was up 3.25 at 1,328.29. 

Hanging over bath credit and equity 
sectors was the question of overseas in- 
vestment interest at this week’s auctions 
of $2 1.7 5b n in U.S. Treasury securities. 
Some traders believe that Japanese in- 
vestors are interested in Long-dated 
bonds, and prices edged higher at mid- 
day yesterday as bids opened for the 
auction of 30-year bonds. 

The broader range of the stock mar- 
ket showed firmness yesterday, but blue 
chips remained nervous in the wake of 
Monday’s heavy selling bout. 

The Dow average was hit at midses- 
sion by a sudden dip in the IBM price,, 
down $1% to $127%, as sellers reap- 


peared. Texas Instruments fell SVA to 
599%, but other technology stock held 
steady, with Data General a firm spot at. 
$36%, a net gain of $2 as Wall Street re- 
versed its initial reaction to an invest* 

- ment seminar held by the company. 
Further signs of a sluggish economy 
were indicated by lacklustre sales re- 
ports for July from the major retailers. 
Lower sales for the month left Sears 
Roebuck unchanged at $35% and J. C. 
Penney $% off at $49. Small increases 
brought little benefit for Woolworth, $% 
up at $44%, or Carter Hawley Hale, $% 
higher at $29. 

The Detroit car stocks were similarly 
unimpressed by the decision of the man- 
ufacturers to maintain strong produc- 
tion programmes despite a less certain 
outlook. General Motors edged up 5% to 
$70% and Ford $% to $44%. 

But the most active sector was the air- 
lines, where Pan Am pushed to a new i 
peak in heavy trading, as Merrill Lynch | 
joined the list of those recommending 
the stock. At $7%, Pan Am gained $%, 
while turnover of more than 2m shares 
in the first half of the session included 
another Lm share block. 

Pan Am is seen both as a recovery sit- 
uation, likely to benefit from the sale of 
its Pacific operations to United, and also 
as a takeover prospect One interested 
party, believes Wall Street, could be 
Texas Air - if its bid for TWA is finally 
thwarted. 

TWA stock improved $% to $22% as 
the bid saga took a new twist with the 
news that a former Missouri governor is 
lining up finance for a bid to take con- 
trol of the airline away from Mr Carl 
Icahn who already has 46 per cent of the 
shares. Turnover in TWA was modest 
yesterday as Wall Street waited to see 
what would happen next 
Stock in MGM-UA edged up $% to 
$24%, Stillwell below the price bid by Mr 



STOCK MARKET MOKES 


CURRENCIES 


NEW YORK 

Aug 8 

Pwirium 

Year ago 

DJ industrials 

1.32869* 

162564 

1,190.11 

DJ Transport 

679.89' 

678/19 

51168 

DJ Utilities 

154.75* 

153.11 

125.67 

SAP Composite 

18863* 

187.68 

161.75 

LONDON 




From 

958.0 

955.7 

827.1 

FT-SE 100 

1686.0 

16806 

1,080.7 

FT-AAB -share 

620.07 

61968 

503.02 

FT-A5Q0 

678.14 

67868 

54560 

FT Gold mines 

3386 

3106 

5376 

FT-A Long gift 

969 

1067 

1064 

TOKYO 




NWcef-Dow 

12.386.03 12,421.15 10647.10 

Tokyo SE 

1,00260 

1.005.30 

79267 

AUSTRALIA 




ABOrd. 

9356 

9916 

729.4 

Metals & Mas. 

5346 

535.9 

463.0 

AUSTRIA 




Credit Aktwn 

9566 

95A2 

53.37 


ILS* DOLLAR 

(London) Aug 8 Prmtoua 

S - ' 

INI 2.826 2.846 

Yen 238.35 23885 

Fflr 8.64 8.69 

Swft- 2339 2.36 

OiMar 3.18 3l198 

lira 1 .897.0 1894,0 

B Fir 572 57J3 

CS 106245 1.3609 


STERLING 

Aug 8 Previous 

I. 3565 1.3385 

3.835 3.815 

323.0 3180 

II. 715 1163 

817 8165 

451 *2875 

2,5700 2,5370 
775 76.75 

16445 1625 


Belgian SE 2604.64 2603.13 


(3-month ottered rate) 

t 11*i 11*. 

Swfi- 4 % 4 *%* 

DM 4 % 4 * 

PTr 12% 12% 

PT London fcrteri wn fc tMng 
(offered rnt«) 

Smooth 116. S 8*. 8*. 

6-month U.S.S 8% 8% 

(LS. Pad mnds 7%* 7 1 *. 

U-S.3-fm*tt>CO» 7J5* 7.80 

LLdS-atcmthT-MIs 7.15* 7.16 


Toronto 

Metals 8. Minis 2,072.10* 2,05928 1.87700 
Composite 2.76620* 2,756.74 226060 


13521* 13561 11260 


FRANCS 

CAC Gen 
find. Tendance 


21461 21621 192.49 


2156 2156 1605 

123 A 123.0 666 


FAZ-Aktien 48047 474.75 33368 

Commerzbank 1.4146 16976 909.1 


HONG KONG 

Hang Seng 167365 168866 884.13 


ITALY 

Banca Comm. 364.30 36561 21526 


NETHERLANDS 

ANP-CBSGen 2156 217JQ 1606 

ANP-CSS tnd 187.4 187.1 1285 


NORWAY 

CtefoSE 


SINGAPORE 

Straits Times 


SOUTH AFRICA 

JSE Golds 
JSC Industrials 


SPAIN 

Madrid SC 


3406 34164 2602 


75769 7576 9726 


Tranury 

Aug 8' 

Prov 


Price 

YmW 

Price 

YWd 

8% 1887 

99*** 

868 

99*%* 

9666 

10% 1992 

100’%* 

1060 

99*%* 10.424 

11% 1895 

104*%* 

10.43 

103**1 10.582 

11% 2015 

10S*%» 

10.67 

104*** 10736 

Corporate 
AT 4 T 

Aug S' 
Price Yield 

Prev 

Price YieW 

10% June 1990 

100% 

1060 

101% 

968 

3% July ISSN] 

81% 

860 

81% 

862 

8* May 2000 

83 

11.10 

83% 

11.02 

Xerox 

10% March 1993 

98% 

11.00 

97625 

1162 

1 Diamond Shamrock 




1 10% May 1993 

97% 

1165 

9861 

1067 

1 Federated Dept Stores 




10% May 2013 
Abbot Lab 

93 

1145 

93% 

1057 

11 60 Feb 201 3 

102 

1165 

101% 

1152 

Alcoa 

12% Dec 2012 

101% 

12.10 

100% 

1202 

j Samoa: SWomon Bros 


- 


IHHEZI 


ZH 


| CHICAGO 

Latest 

Wflh 

Low 

Prav 


8560 930.6 

922.5 790.7 


11029 11069 


1,36365 1665.45 162625 


Swiss Bank Ind 4540 4532 3716 


WORLD 

Capital Inti 


Aug 7 Pnv Year ago 
2162 216.6 179.4 


GOLD (per ounce) 


Aug8 Prav 

London $322.75 $32125 

ZQrich 532265 $321.75 

Paris (fixing) $32326 $321.18 

Luxembourg $322.75 S32125 

New YOrit (Aug) $32200 5322.50 


U-S- TwMumnr Benda (CRT) 

8%32nd3af100% 

Sept 75-31 78-07 75-17 75-16 

ILS. Tmnury BBto (MW) . 

Sim points of 100% 

Sept 9261 9263 92.78 8227 

C oi HII ii — b of D ep a rt (HIM) 

$im points of 100% 

Sept 02-18 9221 92.15 9213 

LONDON 

T h roe m o nth Baro d o Bf 

$ 1 m points of 100% 

Sept 9168 9168 91.80 91.70 

SO-vMr HoUonal Gift 
£50000 32nds of 100% 

Sept 112-14 112-84 112-10 112-03 


(London) 

Aug a 

Prev 

Star (spot fixing) 

452.75p 

454.95P 

Copper (cash) 

£1.04365 

£1,05960 

Coffee (Sept) 

£1,66550 

£165860 

04 (spot Arabian light) 

$2750 

$2750 


Ted Turner, and reflecting Wall Streets 
doubts over the outcome. CBS, now as- 
sumed to have escaped Mr Turner's on-, 
wa nted emb rac es, fell 1% to 10 5 %. 

With the UJ5. dollar still active but fol- 
lowing a less certain course, pharma- 
ceuticals showed mixed changes. The 
weak spot was Eli Lilly, down 1% at 
$81%, after the recent quarterly state- 
ment appeared to prompt sizeable block 
sales by major holders. But Upjohn 
maintained its recent record of unpred- 
ictability, rising $1% to $112% in «lfrn 
turnover as some investors continued to 
show faith in the group's anti-baldness 
med icine. 

The bond market moved strongly into 
the final leg of the Treasury refunding. 
As bids for the 30-year bonds were 
opened, prices for other long-dated is- 
sues moved up to show gains of three 
quarters of a point, indicating optimism 
for a good retail demand. The new Trea- 
sury issue is available in pre-stripped 
form and is likely to attract demand 
from investors wanting zero coupon 
stock, which is attractive when the out- 
look for rates is uncertain. 

The shorter end of the credit market 
made little movement although rates 
were inclined easier behind a federal 
funds rate at 7% per cent 

TOKYO 


Steamship 
report a 
dampener 

REPORTS that major banks sus- 
pended financial assistance to Sanko 
Steamship further dampened Tokyo 
yesterday, writes Shigeo NishiwaJd of 
Jiji Press. 

The Nikkei-Dow average finished 
35.12 lower at 12^86.03 on slow trading 
of 235m shares compared with Wednes- 
day's 231m. Declines outpaced advances 
*413 to 333, with 177 issues unchang ed. 

The Tokyo Stock Exchange suspended 
trading in Sanko Steamship after news- 
paper reports that Daiwa Bank, Long- 
Term Credit Bank of Japan and Tokai 
Bank, Sanko Steamship’s main banks, 
had decided not to provide additional 
loans to the financially-troubled ship- 
ping company, whose outstanding loans 
stood at Y400bn at the end of last March. 
However, Mr Hiroshi Okaniwa, chair- 
man of the company, denied the reports 
after the dose of the market. 

The reports also pushed down other 
shippings. Kawasaki Kisen Kaisha lost 
Y8 to Y202 in the day’s third heaviest - 1 
trading of 5.50m shares, and Japan. L»ne I 
shed Y8 to Y91. 

In the broader market, only specula- 
five favourites were sought Sato Kogyo, 
with increased margin buying and sell- 
ing balances, topped the active list with 
20.35m shares changing hands and ad- 
vanced Y35 to Y468. Hasegawa Komut- 
en, second busiest with 8.21m shares, 
added Y9 to Y514 and Sumitomo Con- 
struction Y2I to Y37L Fudo Construction 
soared Y58 to YB24. 

A sharp reduction in the margin buy- . 
ing balance spurred Investors to buy Ya- 
manouchi Pharmaceutical, which closed 
Y4Q higher at Y3.13Q. Some biotechnolo- 
gies firmed, with Kuraray rising Y20 to 
I Y1.260. 

Many non-life insurances, banks and 
securities houses declined. Tokio Ma- 
rine and Fire dropped Y10 to Y850 be- 
cause of an order to sell more th an Ll«n 
shares. 

Nippon Denko, which reached Yl.700 
at the end of February in the hunt for 
new materiaLs-related stocks, suffered a 
daily limit loss of ¥200, closing at Yl,100 
after a surge of sacrifice selling. 

Blue chips also lost ground with Hits- • 
chi losing Y10 to Y720 and Hoya YB0 to 
Y1.740. 

Optimism spread on the bond market 
in the wake of the auction of 30-year 
government bonds in the U.S., and city 
banks reactivated trading. The yield on 
the benchmark 6.8 per cent government 
bonds due in December 1994 dropped 
sharply to 6615 per cent from Wednes- 
day’s 6645 per cent. 

SINGAPORE 

INVESTORS strolled on to the sidelines 
in Singapore yesterday ahead of today’s 
national holiday, and prices ended 
mixed to slightly higher where changed. 

The Straits Times industrial index 
edged 069 higher to 757.99, and turnover 
rose lm to 12.1m from the previous ses- 
sion. 

There was hesitancy ahead of Prime 
Minister Lee Kuan Yew’s national day 
address as investors hoped to hear 
something more positive about the coun- 
try’s economy. 

UOB was steady at SS3.64 before news 
of first-half profits down on the same pe- 
riod last year. Earnings were hit by pro- 
visions for Hong Kong's Overseas Trust 
Bank, to which it bad made substantial 
loans. 

CANADA 

AFTER a twoday decline, Toronto 
prices began to rise as gains outpaced . 
losses by about five to four. 

Gulf Canada, active for the third con- 
secutive day, traded C$% higher at 
CS19%, Genstar C$% at C$33% and Cana- 
dian Imperial Bank of Commerce C$% at 
<2535%. 

Blue chips also gained, with Ford Can- 
ada C$2 higher at C$143, Northern Te- 
lecom C$% ahead at C$50% and Bell Can- 
ada C$% up at C$42%. 

Montreal shook off a recent slump, 
and banks and utilities moved hi ghnr 
while industrials eased. 


EUROPE 

Reawakening 
from holiday 
slumber 

A GENTLE reawakening was evident on 
the European bourses yesterday as 
some investors stirred freon their holi- 
day-induced slumber to greet a host of 
t e c hn ic a l factors and some genuine 
.fresh ma rk et influences. Bond trading 
in some centres was vigorous. 

Frankfurt sprinted ahead with a 17- 
pomfc rise in the Commerzbank i nd*** to 
.1,414.8 although tins was as much a 
reaction to Wednesday’s 10-point 

■ as the rekindling of foreign riomnnH 

The prospects of a cut in interest rates 
next week was finally translated into a 
real movement in prices, particularly in 
banks, which have smothered some of 
their fears and reservations about the 
reappearance of the South American 
loan default spectre. 

Deutsche Bank led the upturn with a 
DM 6J50 rise to DM 54&5Q although 
Commerzbank was treated to a propor- 
tionally more satisfying DM 4 to 
DM 21&50. 

The quality car sector took off after 
the Munich-based IFO group made a 
strong performance forecast BMW led 
the pack with a DM 19.30 advance to DM 
440.30 while Porsche recovered from the 
weak n ess of the previous session with a 
DM 15.50 rise to DM 1,305. 

VW, meanwhile, continued to bathe in 
the spotlight as Europe's tending vol ume 
car group and picked up DM 8 to 
DM 319.50. 

A robust bond market took prices 
higher by up to 50 basis points on the 
back of encouraging U.S. Treasury re- 
funding and hopes of softer local inter- 
est rates. The Bundesbank waded in 
with a hefty DM 67 An supply of domes- 

■ tic paper 

Brussels edged higher in cautious 
trading that kept volume thin. The un- 
dertone of the market remained firm on 
reports that a law offering tax conces- 
sions to investors will be extended or re- 
placed when it expires at the end of the 
year. 

Features included market leader Pet- 


rafina which put on BFr 30 to BFr 5,700 
in relatively heavy turnover while Sol- 
vay in chemicals perked up BFr 25 to 
BFr 4,405, its third straight rise partly 
attributed to an attractive low p/e ratio 
and its yield. 

Retailers were sluggish although GB- 
Inno-BM retreated BFr 5, after an early 
loss of BFr 10, to close at BFr 3,625. The 
group has announced the closure of 
some of its branches in a retrenchment 
programme that will cost BFr 500m. 

Photographic leader Gevaert contin- 
ued to weaken with a BFr 130 setback to 
BFr 3,820. 

A timid Palis inched with bar- 
gain-hunters injecting a modicum of 
support The impact of Wall Street’s 
overnight decline after Tuesday's slump 
was slight 

Oils gained ground although Elf Aqui- 
taine dipped 50 centimes to FFr 195. Re- 
cently favoured food and drink shares 
eased although Pernod Ricard held 
steady at FFr 695. 

Amsterdam turned in a mixed show- 
ing with few major price movements. 
Rpyal Dutch was marked FI 3.60 cheap- 
er to FI 190.40 on poor results, while fel- 
low international Unilever suffered a 
more bruising FI 6 JO drop to FI 334.40. 

Akzo picked up FI L30 to FI 12L30 on 
further consideration of its second-quar- 
ter profits. The expected support for 
Amro, due to report results late in the 
day, failed to materialise, and the bank 
finished 60 cents down at FI 87 JO. 

Bond prices surged by up to 70 basis 
points, and yields tell to their lowest lev- 
els in more than a decade in heavy turn- 
over. The likelihood that Dutch interest 
.rates will move in parallel with West 
German rates - which are expected to 1 
drop soon - combined with a shortage of I 
paper to bu oy pri ces. 

Profit-taking and position-squaring 
took Milan slightly lower. Pirelli which 
confirmed that it is holding talks with 
Caboto Milano Cenirale firmed L145 to 
L6,000. Bi-In vest picked up L80 to L6220. 

Meanwhile Consob, the bourse regula- 
tory commission, approved the first 
stage of a new electronic information 
system to link Italy's 10 independent 
Stock Mr.Tmngtwt. 

Zurich finished mixed although the 
bond market failed to display the dy- 
namism evinced elsewhere. 

Madrid continued to lose ground as 
Stockholm bine chips staged a broad 
retreat 

Details of Consob bourse Unknup, 
Page 31 


LONDON 

A PROMISING early advance in London 
was snuffed out by exchange*rate 
siderations and the fact that stotabfe 
funds were tied up in the Britofl 1&eu$ 
which was heavily oversubscribed. . 

After the initial firm tone, the FT Of. 
dinary share index ended 2.3 better- at 
958.0, having been 6 points higher 
earlier. 

Gilts moved higher with sterling and 
longer-dated stocks settling around % 
higher. Shorts ended up, but easier on 

their day’s best 

Chief price changes. Page 31; Details, 
Page 30; Share information service, 

| Pages 28-29 

AUSTRALIA 

A STRONG performance by industrials 
stemmed the previous day’s profit- tak- 
ing in a mixed -to-firmer Sydney where ■ 
the All Ordinaries put on 3.2 to 9356, . 

Howard Smith was again in the lime- 
light, jumping 00 cents to AS5.80 after a 
gain of 8 cents the day before. More 
than 2m shares changed hands, and. 
signs pointed to a takeover play being 
made. 

Banks found good support, white re- 
source, miners and gold stocks wimp 
mixed. Oils were quiet, with Santos ris- 
ing 6 cents to AS5.78. ! ? 

HONGKONG 

HEAVY selling sent prices lower in 
Hong Kong as the market reacted to 
Hutchison Whampoa's sale late on Wed- 
nesday of a 10 per cent stake in Hong- 
kong Electric at a below-market price. 

The Hang Seng index fell 25.11 to 
1,673.55 as local and overseas investors 
joined the selling. 

Hongkong Electric led the retreat, fall- 
ing 40 cents to HKS8.35, while Hutchi- ' 
son, which has much to gain from the 
sale, rose 10 cents to HKS27.00. Cheung 
Kong, an associate of Hutchison's, shed 
20 cents to HKS17.90. 

SOUTH AFRICA 

GOLDS ended higher on the back of a 
firm bullion price, but some of their in- 
itial shine was tarnished by a strong ral- 
ly in the rand. 

Driefbntein rose R2 to R44, Buffels 
R1.50 to R65 and FS Geduld 25 cents to 
R43. 

Mining financials tracked golds. Gold 
fields put on R2.50 to R29.50, and Anglo 
American rose 50 cents to R27.50. 




I 

1 


CATCHUP 
ON SCOTLAND. 

The 1985 Report of the Scottish Development Agency is now available 
it highlights the past year’s commercial, technological and financial successes. A new 
video presentation is also available to interested businessmen Entitled "Catch i ip on 
Scotland", it is dramatically changing current perceptions in the business community 
about Scotland as a base for growth, both now and in the future y 

To discover the unique opportunities presented to the entrepreneur or 
corporate investor in Scotland today, dip the coupon 
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